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THE MONEY MARKET. 


Money was very plentiful early in the week, and then 
not quite so abundant, presumably because the Ways and 
Means advances borrowed from the Bank of England for 
the May dividends had been partly or wholly repaid. Dis- 
count rates were easy, and then rather steadier, with 
three months’ bank bills quoted at 244-3 per cent. 
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The Bank return showed a decrease of £399,000 in the 
note circulation, an increase of £52,000 in the stock of 
gold, making the Reserve £451,000 higher. Government 
securities expanded by £1,395,000, and Other dwindled 
by £785,000. Public deposits were half-a-million lower, 
and there was thus an increase of 14 million in Other. 
There was a reduction of £765,400 to £ 289,350,300 in 
currency notes outstanding this week, which includes 
£:1,395,000 for notes called in but not yet cancelled. The 
fiduciary issue is £238,505,300, or 49,685,600 below the 
maximum. 

The statement of the average weekly balances of the 
clearing banks for April, printed in full on a later page, 
shows a small increase in deposits and a decline in accept- 
ances, as may be seen from the following table, which 


compares the monthly aggregates of the nine English 
banks :— 





The expansion in advances has continued, and cash and 


money at call have together risen by £10} millions, but 
investments have been reduced by £4} millions, while bills 
discounted are practically unchanged. 


THE STOCK MAREETS. 


The settlement this week proved to be a satisfactory one 
from the point of view of the investment markets, the 
Budget statement having induced a good deal of business. 
There appears to be some hesitancy in gilt-edged prices, 
but declines are of small importance. The foreign market 
has been more active than of late, and prices, with the 
exception of the French group, have improved. Changes 
in the Home Railway market are slight, but Argentine 
and Mexican rails are better. Attention in the oil market 
has been monopolised by the animation in British Con- 
trolled; rubber shares have been weak. The tendency in 
the industrial market generally is good, shipping, hotel, 
stores, insurance, and banking shares showing a fair num- 
ber of rises. Kaffirs have given way, and other mining 
shares have shown a tendency to droop. 


THE COMMODITY MARKETS. 


The sugar market generally is in a quiet state, with 
signs of weakness here and there; there is a persistent 
downward movement in the American market on account 
of higher estimates of the Cuban crop, coupled with slack- 
ness of demand. There was a fair amount of business 
done in coffee, and prices were steady. Brisk competition 
was noticeable at the Indian tea auctions, and prices were 
occasionally dearer, especially for common qualities. 
Wheat was better on the week, although weak towards the 
close. Raw cotton rates do not show much change, but 
here and there spinners and manufacturers have been 
rather more disposed to grant price concessions. Our 
Cardiff correspondent reports that coal prices continue 
to sag, foreign demand being inactive. The pig-iron 
market is quiet, although the general undertone is good, 
and there is a fair business doing in steel, “the steady 
French and Belgian exchanges assisting to keep foreign 
steel out of our markets.’’ Tin prices gave way under 
selling pressure, and copper was easier. There has been a 
fair amount of activity in linseed oil, while the seed itself 
is dearer. 






















in New York. 
Thursday the quotation was at one time as high 


the rate was very erratic at 73.50. 


which rate it is still quoted. 
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FOREIGN EXCHANGES. 

Until Wednesday business’ in the F Oreign Exchange 
market was particularly dull, dealers apparently | : 
in view of the approaching French Elections. 
ticular, the Paris rate was very steady between 67 


1€esitatin. 
itating 
In par- 
and 68, 


On Wednesday morning, however, the rate had eg 


pushed down to 66.60 through heavy overnight purchases 
But during the afternoon the 


s re was 
a sudden swing round in the opposite direction, 


and on 
as 74-10, 
On Friday morning 
Various Causes—the 
German Elections, the Labour troubles in the Ruhr, and 
rumoured attacks by the Turks on the French in Syria~ 
are suggested as explanations for this reaction; but the 
surprising feature is the apparent absence, up to the 
present, of intervention by the Bank of France. There 
has been much criticism of the policy of allowing » 
rapid a recovery in the value of the franc instead of 
stabilising at least for the time at a higher level, but it 
was certainly to have been expected that the rate would 
have been held, if possible, at least until after the French 
Elections to take place on Sunday. Brussels has followed 
the same course, the rate moving up from 81.50 on the 
2nd to as high as go} at one time on the 8th, and being 
quoted yesterday morning at 894. Forward rates in Paris 
show a growing uneasiness, having widened rapidly to 
65 centimes per month over spot, while in Brussels they 


recovering at the close to 71.25. 


have moved to 12 centimes over spot. The lira, departing 
from its recent steadiness, has been carried upwards a 


little in sympathy, moving from 97§ on the 2nd to 9} 


q06 | yesterday morning. Sterling also has suffered from the 


reaction of opinion in America, the rate, which closed 
at $4.38§ on the 2nd and reached as high as $4.39} « 
one time on the 7th, being down at one time to $4.35 
at one time on the 8th and closing at $4.374. Yesterday 
morning, however, it was quoted lower again at $4.36. 
There would seem no particular reason for this movement 
bevond a sentimental reaction, but it should not be for 
gotten that American price-levels still show a tendency to 
fall more rapidly than our own. Forward quotations have 
widened from 7; cent to 7; cent per month over spot. 
In spite of the election results and the Ruhr troubles 


the German mark has remained remarkably steady, having 


moved up only on Thursday from 18} to 18} billions, a 
In sympathy with the dollar, 
the Dutch rate has moved against us on the week from 
11.70 to 11.68, and Switzerland from 24.69 to 24.554, 
while Stockholm has appreciated from 16.62 to 16.49}, 


Copenhagen from 25.90 to 25.664, and Christiania from 


31.70 to 31.36. Madrid, after a marked recovery ~ 
31.72 to 31.56}, has climbed up again slowly to 3E7t: 
Among the Northern States, Helsingfors at 175 _ 
little movement, Revel has improved slightly from 1, 5 
to 1,657, Riga has appreciated with the dollar to mr 
22.70. Warsaw, since the 7th, has discarded the poset 
quotation in favour of the new zlotz (equal to one a 
franc), which was given yesterday morning at gta the 
Central and Eastern Europe Vienna has moved wit Po 
dollar from 310,500 to 309,500; Prague, after od 
slightly, has improved to 148}, Belgrade has — 2 
very steady, while Bucharest has moved up ae 1 
855. Budapest, at 350,000, shows a slight OOP Nations 
anticipation of assistance through the League of * Ne 
loan. Athens, at about 200, shows a further ae 
ment. In the East the rupee is slightly a oo 
at 1s 4}§d, as compared with 1s 4 47-64d, while and 
shows a further recovery from 1s 9fd to 15 ” heat 
The silver market has been quiet, sales Se ahed On 
being absorbed by some bear covering’ from C os 
the whole, there would seem to be a growing ei ghd 
of confidence. Hong Kong’ is unchanged “ oP 
Shanghai, after being higher, is $d lower at 3 jad to 
South America, Rio has fallen away a little from O16) 
6 5-32d, but Buenos Aires has recovered mo Video has 
after also being rather higher, and Mon fs ther appre- 
moved from 423d to 423d. Valparaiso has fu 

ciated from 39.40 to 38.60 pesos. 
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NATIONAL ACCOUNTS. 


an table shows the national income and 
The folowuring the week ended May rd :— 


; iture 
expend (000's omitted.) a 
ExrENDITORS. From I tsdacswecesocers 13,766 
supply BerviOns obt .cscsecees sar Amount borrowed .............. 2.235 
Sundries cciances Be ae tag 
16,001 16,001 


ounted to £13,766,500, against £14,560,900 
oe iapoodlog period. Customs yielded £ 1,647,000 
al Excise 41,720,000, against £ 2,705,000 and 
“1,485,000 respectively. Estate duties brought in 
eae more than a year agoat 41,420,000. _ Property 
aa Income-tax receipts were higher by about £250,000 
at £31592:000» but Super-tax receipts were lower by 
£320,000 at £1,110,000. Special receipts yielded 
71,800,000, against £2,256,200. The week’s operations 
*vreased the National Debt by £2,235,000, and caused 
the following changes :— 

(000’s omitsed.) 


£ 
704 Public Dept. Advances ...... _ 





Treasury Bills ....++-+++++00 + 
ces. + 4,750| Saving Certificates .......... — 150 
Bank of England Advan ° BOMGRIOR oc idncvacccccesseens — 219 
+ 5,454 ee 





The floating debt was increased by £ 2,585,000 to 
£757)830,500- 


Fixanciat YEAR, 1924-1925 (April 1 to May 3). 


£ £ 
76,104,818 | Raised by Revenue.. 87,412,391 
Net Repayments .... 13,776,008 | Decrease in Balances 2,468,435 


Total ...... ee-. 89,880,826 Total .....0.. -» 89,880,826 
Estimates for Year 1924-25. 


Total Expenditure .. 


£ £ 
inary Expenditure 786,848,000; Ordinary Receipts .. 764,050.000 
Godel Rapes 


diture.. 3,178,000] Special Receipts... 30,000,000 
Tolal .....22... 790,026,000 Total .......6 794,050,000 
Burplus........ 4,024,000 


THE WEEK IN PARLIAMENT. 


Monday, May 5th.—Commons : Prevention of Evictions 
Bill, report stage. West Indian Islands (Telegraph) 
Bill, committee stage. Second readings of War Charges 
(Validity) Bill and Protection of Birds Bill. Discussion on 
procedure for vote of censure on McKenna Duties repeal. 


Tuesday, May 6th.—Commons: Budget resolutions; 
tea, cocoa, and sugar duties discussed. 


Wednesday, May 7th.—Lords: Statement by Lord 
Arnold on Transjordania. Committee stage of Agricul- 
tural Returns Bill. Bulgaria Reparations and agricultural 
wages discussed. 


Commons: Third reading of West Indian Islands 
(Telegraph) Bill. Second reading of County Courts Bill. 
First reading of Bill to amend the Education (Scotland) 


uperannuation Act, 1922. Debate on National Expendi- 
ure, 


Thursday, May 8th.—Lords: Discussion on Indian 
affairs, eae 19 

Commons : Navy Estimates. 

Friday, May oth.—Scottish Home Rule Bill talked out. 





neomeany Meetings of the Week.—On later pages of 
's Issue will be found the reports of the following com- 
i ‘Friends’ Provident and Century Life Office, 
fecmae and Lancashire Insurance, Norwich Union Fire 
State _ Equitable Life Assurance, Northern Assurance, 
Spiller i Scottish Union and National Insurance, 
City in : illing and Associated Industries, Rio de Janeiro 
aa. Salar del Carmen Nitrate, Brazilian 
Minn’, hampion Reef Gold Mines, Ooregum Gold 
"g of India, Nundydroog Mines, and Schweppes. 


Chairman of Friends’ Provident and Century Life 
- anes valuable advice to the public by pointing out 
iho — use they made of life assurance protection. 
ention 

ance effected perc 
hited States, an 


to the discrepancies between life assur- 


d said that his office had inaugurated 
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the “‘Ten Years’ Option Policy” as the happy i 
between the very hivi-terat’ coiiwiidand ad ae old- 
fashioned whole-life assurance. The chairman of the 
London and Lancashire Insurance pointed out that the 
bulk of their profits was derived entirely from abroad, and 
that if an insurance company were confined to home 
business there would be very poor prospects of progress. 
The chairman at the meeting of the Equitable Life Assur- 
ance Society reported an appreciable increase in funds 
and a premium income of over £300,000. At the meeting 
of the State Assurance the chairman said that the directors 
were considering the equalisation of the half-yearly divi- 
dend payments. The chairman at the meeting of the 
Scottish Union and National Insurance pointed out that 
Income-tax amounted to £113,000, or no less than 37 per 
cent. on their paid-up capital. ‘ 





ECONOMIST INTELLIGENCE BRANCH. 

In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and te answer economic 
inquiries. A small charge will be made (with a minimem of half. 
&-guinea) to cover the cost of any special work invoived. 


CEES 


THE GERMAN ELECTIONS. 


AccorpInNG to the latest figures, which may be accepted 
as substantially correct, the parties have been returned 
in the following strength to the new Reichstag :— 





Freedom Party (Fascisti).........cccssecccseeees 32 
WOU. dc ccnscasescnaceccacsconsccene 96) 
TRAN ois 6s Coco didn vd Keke odee cine as 9} 106 
German People’s Party (Industrialists) .......... 44 
Zentrum (Catholics) ........scceceescseccccesccs 65 
Democrats (Radicals) .......secccescsesececcees 28 
Sookal Democrats 2. ccccccscvcccccescccececccice 100 
CIN Si icecccdecctacdsscccstcsnes ecssee 
Minor groups— 
Bavarian People’s Party ............eee0e 16 
Bavarian Peasants............0seeseeeeeee 10| 35 
Hanoverian Autonomists .........ee..+-5-- 5. 
German Socials .............scccceceeeees 4) 


In these results there are no very great surprises, for, 
while the two anti-Parliamentary parties on the extreme 
right and left wings have gained even more seats than 
had been prophesied, both the losses of the Social Demo- 
crats and the gains of the Nationalists are rather smaller 
than had been expected. In fact, the Nationalists can 
only claim the Presidency of the Reichstag, as the largest 
party, if they are allowed to count the nine representatives 
of the Land Unions as belonging to them. This conces- 
sion, however, will probably be made, since the psycho- 
logical effect of the elections has undoubtedly been to place 
the Nationalists in the ascendant; and it is already clear 
that their attitude towards the Report of the Dawes Com- 
mission will determine its reception in Germany. One 
hopeful feature in the situation is the marked decrease of 
violence in the tone of the Nationalists during the pro- 
gress of the elections—an illustration of the familiar phe- 
nomenon that political parties become more moderate, or 
at any rate more reserved, as they approach nearer to the 
assumption of responsibility. The agitation in the Kreus- 
seitung and other organs of the party against any watering 
down of the party programme, which has been started 
since the results of the polling were declared, is not 
necessarily a bad sign. It may mean that the party 
organisation is moving towards acceptance of the Dawes 
Report, and that the more violent elements feel that they 
are losing ground. More serious is the hostility which 
the Nationalists are still displaying towards the other 
Bourgeois parties, and particularly towards the People’s 
Party, which stands immediately to their left. Their de- 
nunciations of Herr Stresemann’s foreign policy are as 
strong as ever; yet any genuine acceptance of the Dawes 
Report would mean the virtual endorsement of the policy 
pursued by the late Foreign Minister, and unless the 
Nationalists can secure the co-operation, not only of the 
People’s Party, but of the Catholic Zentrum, they cannot 
obtain a working Parliamentary majority even if they are 
called to office. 
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Some light is thrown upon their official attitude by a 
cautious i teieant of their leader, Herr Hergt, " the 
Lokal-Anseiger. He lays down a ** point of honour and 
a principle. The point of honour is that ‘‘ in no event 
will a Government influenced by the German Nationalists 
ever lend itself to cover with its signature undertakings if, 
after strict honest examination, it is convinced that they 
cannot be fulfilled.’’ The principle is that the party ‘‘ do 
not at once answer the Report of the Experts with a 
flat ‘ unacceptable,’ but do oppose to it reservations which 
[they] absolutely cannot renounce.’’ ‘ 

It is already certain, then, that the new German 
Government will not be able to accept the Report un- 
reservedly, whether the Nationalists are in power or in 

ition, and this cannot but cause anxiety to people 
of good-will who wish for a settlement of the Reparations 
problem in the common interest of all the countries con- 
cerned. The Nationalists seem inclined to assume that 
their advent to power would strike terror into the Allied 

s and force their Governments to beat a retreat all 
along the line. The danger of this fallacy is obvious to 
anybody who has studied the temperament and policy of 
M. Poincaré. It would give him reason in his present atti- 
tude of reserve, even if it did not stiffen his demand for 
the retention of guarantees to a point which would make it 
incompatible with the Experts’ postulate that the eco- 
nomic unity of the German Reich is to be restored. The 
hopeful factors on the other side are the moderation of 
the French Press in its comments upon the German elec- 
tion results, and the evident anxiety of the Belgian and 
Italian Governments to prevent the opportunity offered 
by the Dawes Report from falling through. 

For the moment, the initiative lies with Germany, and 
there is an important unsolved question as to the size of 
the majority in the Reichstag which an acceptance of the 
Dawes Repert would require. If the Report involves 
amendments to the constitution of the Reich, these can 
only be passed by a two-thirds majority, and the Consti- 
tution is undoubtedly affected by the experts’ railway 
scheme. ‘‘ The railway experts,’ the Dawes Report 
states, ‘‘ arrived with considerable reluctance at the con- 
clusion that it would be useless to expect anything 
approaching the full measure of improvement which is 
possible, so long as the railways remain in the control of 
the [German] Government......... We accept their con- 
clusions, and we recommend the conversion of the Ger- 
man railways into a joint-stock company.’? The new 
German Government will have to examine this recom- 
mendation in the light of Articles 89-96 of the Weimar 
Constitution, under which all railways serving public com- 
munication are to be administered by the Reich, or, at 
any rate, to be subject to its supervision. ‘‘ The Reich 
shall acquire......... all sovereign prerogatives in connec- 
tion with the railway system. In case of dispute, the 
Supreme Court of Judicature shall decide the extent of 
such rights. The National Government shall, with the 
consent of the Reichrat, issue all regulations concerning 
building, running, and traffic of the railways. ’’ 

In themselves these articles are categorical, but they 
are overridden by Article 178, which provides that “the 
conditions of the Peace Treaty signed at Versailles on 
June 28, 1919, are not affected by this constitution.” 
Article 178 was added to the text of the constitution in 
order to meet the objections of the Supreme Council to 
Article 61, which assumed (contrary to Article 80 of the 
Versailles Treaty) that the Austrian Republic was to be in- 
corporated in the Reich. Does it also cover the discrep- 
ancy between the text of the constitution and the recom- 
mendations of the Experts in regard to the German rail- 
ways? That depends upon whether the execution of the 
Experts’ recommendations falls within the scope of the 
Versailles Treaty. In Clause 18 of Annex II. to the Re- 
parations Chapter of the Treaty, it is provided that “the 
measures which the Allied and Associated Powers shall 
have the right to take, in case of voluntary default by 
Germany, and which Germany agrees not to regard as 
acts of war, may include economic and financial prohi- 
bitions and reprisals, and in general such other measures 
' as the respective Governments may determine to be neces- 
sary in the circumstances.’’ If the fate of the Dawes 
Report in the Reichstag were to turn upon the difference 
between a two-thirds majority and a bare majority, a 
Strong Government anxious to accept the Report as it 
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stands might make effective use of these 
visions. 

However, the actual political situation 
makes it improbable that the issue will be de 
points of constitutional law. To strain the 
of the Treaty of Versailles in favour of the rights Of the 
Allied Powers would be an invidious line for any Ge 
Government to take, and the Nationalists, whether : 
power or in opposition, would hardly consent to it. The 
main contention against the Report has been that it a 
stitutes “a second Versailles Treaty,’’ encroaching further 
than the Peace Treaty upon Germany’s independence. i 
they change their attitude now, this will hardly be on Cas. 
stitutional grounds, but after consideration, at close quar. 
ters, of what the alternative means for Germany's future 
Considering how dark that alternative is, it is not yp 
reasonable to expect that the Nationalists, in their nev 


position of responsibility, will go to great lengths in order 
to avoid it. 


overriding pro. 


in German, 
cided by nice 
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THE REPEAL OF THE MOTOR DUTIES. 


It is a universal experience that when a protected industry 
is in danger of losing its privileged position its members 
raise a chorus of exaggerated lamentation. But ye 
cannot recall an instance of employers talking quite such 
nonsense as that which we have heard from the motor 
manufacturers in the last few days. Mr Morris has 
recently had such brilliant success in the large scale pro- 
duction of the most popular of our low-priced cars, that his 
views will naturally be listened to by a very large public, 
and he will therefore excuse us if we single him out for 
special mention. In a letter to the Daily Mail of Tuesday 
last he writes :— 


Removal of the McKenna duties will, in any case, mean loss of 
employment for approximately 1,000,000 workmen in this country. 
I base this figure on the fact that, although 300,000 workmen are 
directly engaged in the production of British motor-cars in the 
factories from which they emanate, 4,000,000 men are engaged in 
the production of the materials from which motor-cars are made. 
This is taking the whole of the processes involved in the making 
of motor-cars from the absolute raw material as mined or grown. 
I have already cut down my production schedule 25 per cent., and 
other British manufacturers will have to do the same, or take even 
more drastic measures. This means ultimate loss of employment = 
at least 1,000.000 British workmen in the various trades of the 
country. 


Mr Morris does not say that all the labour engaged in pro- 
ducing his cars from the mine or field upwards is “em 
It obviously is not. But he implies as mucn in the ias 
sentence. Let us recall a few facts. The total number 
of males in insured trades (practically all the waren 
in the country except domestic servants and ageinere 
labourers) is eight and a-half millions. The in : 
that nearly half of these are directly or indirectly er 
dent on the production of motor-cars in this coun mM 
Again, the number of private cars manufactured ‘ . 
country last year was about 65,000. Let us = S 
100,000 this year. Let us take them at the average ci 
value of cars, namely, £300, which gives £30 ‘la ol 
as the gross value of the output at the assumed ra ‘The 
production in 1924, against £20 millions in 1923. pipe 
Motor Trader, on a more elaborate computation, pu ce 
retail sales value of private cars produced in re a 
in 1G23 at £24 millions.) If every penny of Sa 
taken by labour, earning an average of £125 4 ye ‘gua 
Mr Morris would hardly put it lower—the a . 
number of workers who would be employed, direc . . 
indirecily, in the manufacture of pleasure cars = ew 
240,000 ‘to-day and 160,000 last year. — Every al ger- 
realise that our assumptions have ridiculously © aly 
ated the figure. We are afraid Mr Morris has grave” 
over-estimated the credulity of the British public. vill 
Let us examine the available statistics a little 


; . » of 
closely. At the outset we are faced with he ue 
knowing how many people ar? eee on this 
industry. The only direct — ee Gazette 
question is the statement in the La sn the 


insured persons engaged 


of the numbers of motor vehicles a” 


“construction and repair of 


e eee umber, 
aircraft.”’ According to this authority, eae 0 
both male and female, in these emp! a 


loy 
July, 1923, was 194,420; the numbers unemp!0o} 
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We can think of no 
f estimating how many of these were employed 
in the garages and cycle repair shops throughout the 


March of this year were 14,843. 
means 0 


kingdom, but the number must be very large. It is also 
to be observed that the category includes not only the 
manufacture of the humble ** push-bike,’’ and of aero- 
planes, but the production of motor-cycles, commercial 
vehicles, and motor-omnibuses. It is not at all easy to 
ascertain what proportion of the trade is engaged in the 
production of cycles, and cars other than private motor 
cars, but some idea of the importance of the 
various branches may be gathered from the sta- 
tistics of licensed vehicles. The figures for the quarter 
ending in February of this year are below the full 
total, owing to the fact that at the end of February very 
considerable numbers of cars licensed on a quarterly basis 
are laid up for the winter. We will, therefore, quote the 
figures for the quarter ending November 30, 1923. The 
number of licensed vehicles of different classes may be 
estimated from the figures of the Ministry of Transport 
as follows :-— 


Cars taxed on horsepower .........- eoceses--. 384,000 
Motor hackneys (cabs and omnibuses) ....... - 86,000 
Motor-cycles..... erivesvvedese biediedietiede - 430,000 
Commercial goods vehicles ..........++ eeeee- 181,000 
Tramcars ....... a Gas baie vhs 000 a8 eceees-- 14,000 
Road locomotives .......seceecessees ceccece 2,250 


The first of these items, and part of the second, are 
affected by the McKenna duties, motor-omnibuses being 
exempt from but taxi-cabs subject to duty. The motor- 
cycle trade, it is true, is also a protected one, but it is 
admitted even by the trade—and the fact is amply con- 
firmed by statistics—that the British motor-cycle is well 
able to hold its own on equal terms not only on the home 
market, but in the overseas markets of the world. With 
these considerations in mind, it would be difficult to place 
at more than fifty or sixty thousand the number directly 
engaged in the manufacture of private cars. The Labour 
Casette figure excludes those engaged in the production of 
accessories. The only indication we can give of what 
ee this bears to the total is that the value of 
oe produced, and engineering work, by outside 
ao ole : time of the census of production of 1907 was 
i, 8 eat of the total value of the output of the 
problem . ry. We cannot get to closer grips with this 
an odin cone without a fairly complete census of 
cap in die e absence of which is the most serious handi- 
Owever ae all, such economic questions. We are, 
misled if ei that our readers will not be seriously 
number of ey are in mind the figure of 100,000 as the 
duction of “iti e directly or indirectly engaged in the pro- 
ceivably a : a  naoncat inthiscountry. It might con- 
roportion hem year to be as high as 125,000. It isa 
This is. how 's number whose employment is at stake. 
of Workne y C™ @ sufficiently large and important body 
ire He ee to make it incumbent upon those who 
sire the removal of th ‘ . ‘ Pp ‘ 
ceive to be th e duty to indicate what they con- 
€ probable effect upon employment. The 
o heads of the effect upon the 
y engaged, and secondly, the 


argument falls under the tw 
Oyment of those direct] 
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effect upon alternative employments. We wil! deal with 
the second point first. 

For the purpose of the argument we will assume that 
a certain amount of unemployment is caused in the motor 
industry through a reduction in the production of British 
cars On account of low prices and an increased importa- 
tion of cheaper foreign cars. But such imports must be 
paid for, and the increased importation will result in the 
increased export of British goods or services. We need 
not go over this ground again, as it is very familiar to 
our readers. We need only repeat that the export which 
in such circumstances would occur will be one in which 
we have natural competitive advantages, and that, there- 
fore, in the long run the nation will be richer, and not 
poorer, by this diversion of trade. It is, of course, easy 
for the Protectionist to point to the people who may be 
unemployed, and to ask who will be the people who will 
be drawn into employment. Naturally, it is only possible 
to answer this question in general terms by pointing to 
figures such as those which show that at times when our 
imports of manufactures are high our exports are also 
high. In this particular case, however, it is easy to put 
our finger on the first industry that will feel the benefit. 
It would be the shipping trade, if, as Mr Morris’ argument 
implies, at least 25,000 additional foreign cars will come 
into this country as a result of the repeal of the duty. On 
his assumption, the number would, in fact, probably be 
much more, since it has to be assumed that prices would be 
lower than at present, and that this cheapness would 
stimulate the volume of purchases ; 25,000 complete cars, 
most of them coming across the Atlantic, represents no 
mean addition to the shipping business of the year. 

It is also clear that cheaper cars mean more motoring 
and more employment in repair work, petrol supplies, and 
all the trades ancillary to the use of cars. In this connec- 
tion it is worth noting how very far behind some other 
countries we are in the use of cars. The latest figures we 
have on this point are for the year 1921, but they are 
worth recalling :--- 


Number 
Number of Persons 
Population of Cars. per Car. 
United States .......... 105,683,108 9231295 .. ll 
Canada ........ ead 4 8,370,000 .. 403111 .. 31 
Australia .......-...-.- 5.000.000 .. 78000 .. 64 
Great Britain andIreland 46,080,000 .. 420,000 .. 110 
France .......ce0-+ee8- 41,500,000 .. 202500 .. 
Germany ........-- ..-. 55,000,000 . 75,000 .. 733 


These figures are taken from the Industrial Year Book of 
1922, and are given on the authority of the National 
Automobile Chamber of Commerce. The figures appear 
to exclude omnibuses, but include commercial vehicles. 
We assume, however, on the authority named, that care 
has been taken to make the figures comparative. It is 
obvious that the proportion of cars in Great Britain is 
capable of very great extension indeed, and if in a few 
vears the number of private cars is doubled under the 
stimulus of low prices, the workers engaged in their 
maintenance must very greatly increase. 

But there are many reasons for thinking that the repeal 
of the McKenna Duties will not reduce the number of 
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rising one ; the numbers of cars are increasing fast, 
Jad prices are tending to rise. ce asia. for instance, 
gave notice several weeks ago — eter - ee 
his present advertised prices, while the price of a popular 
Canadian car was raised last month. Then, again, the 
chief imported cars are being assembled here, and an in- 
creasing quantity of the work in foreign cars sold in the 
British market is being actually done here. The three 
chief lines are Fords, General Motors Products (Buick, 
Chevrolet and Oakland) and Citroen cars. It is said 
-that the Ford car as sold in England to-day only pays 
about £3 of tax, as only £10 or so of its material is 
foreign. It is certain that the employment afforded 
by these British activities of foreign firms will 
continue. The Ford car sold here is different from 
the American Ford (e.g., it has a right-hand drive, 
&c.), and the tendency of American firms to ex- 
ploit their products in British factories is one 
which is based upon very fundamental influences, the 
effects of which may be seen in the case of non-protected 
as well as protected products. Among the many illus- 
“trations of this fact which might be cited is the case of 
the Goodrich company, which has recently acquired a fac- 
tory in Lancashire for the manufacture of tyres, &c., 
hitherto made in the United States. The chief reason for 
this movement of American industry is, of course, the 
high costs, particularly labour costs, in the United States. 

Another point which should be remembered is that 
the exchange situation is against foreign importers. The 
franc, for mstance, at the moment, is too dear in pro- 
portion to French wages; yet the new Minister of Finance 
is determined to keep up its price. Again, the British 
pleasure car is in any case a different product from the 
imported car, and sells on its quality. We may give an 
example near home of its ability to hold its own on equal 
terms with imported cars. In the Irish Free State British 
cars pay 22 per cent. duty, i.e., the same as Canadian 
cars. In January the Free State imported 357 touring 
cars from Great Britain, 24 cars from France, and 9 
cars from other countries. The British figure doubtless 
includes re-exported cars of Canadian and other origin, 
but the total re-exported by Great Britain in that month 
to all destinations only amounted to 190 cars. Clearly, 
therefore, the bulk of Ireland’s imports were British made. 
The streets and the motor showrooms of Dublin confirm 
the i sion that the British maker is keeping his end 
up against the Canadian car even on equal terms, and with 
the French and American with only an 11 per cent. 
advantage. 

These are some of the reasons that make us confident 
that British motor manufacturers are unduly fainthearted, 
but that, in fact, they will do what so many other British 
trades have done before them, and prove that British 
enterprise can hold its own against the world. 

There remains one other argument to which we must 
briefly refer. The motor industry was so completely 
diverted to war work during the war that there was an 
argument of considerable force for the Government con- 
tinuing special measures to assist them during the period 
of change-over. In this connection it is worth recalling 
that in 1918 a Committee of the Ministry of Reconstruc- 
tion, on which there were eight representatives of the 
British motoring trade, included among its recommenda- 
tions that ‘* the British motor industry should be assisted 
by the imposition of an import duty on foreign motor 
vehicles and parts for a period of at least three years after 
peace. The committee claim that the industry is an 
“‘ essential’ industry from the national point of view, 
and, having regard to the great dislocation suffered by the 
industry and the loss of its goodwill abroad during the 
war, such a measure of temporary assistance is desir- 
able in order to enable it to recover its position and to 
extend its scope.’’ The trade has, in fact, had five and 
a-half years of protection in which to set its house in 
order. We may add that the duties cannot now be de- 
fended on the ground of fostering what is called an 
“‘ infant industry’’ by means of protection. In the first place 
the argument is only valid for countries which have to 
create a skilled labour supply, accumulate machinery, and 
acquire technical staffs, &c. It has hardly any force in a 
highly developed country where the kind of economic 
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equipment in question already exists. Secondly, the 
trade has had its protected “* infancy ” in recent seas 
has not only amply secured the physical conditions ma 
tioned, but has also a large and rising market oe 7 
established ** goodwill.’’ And finally, experience of other 
countries shows that no infant industry ever admits tha 
it has grown up, though it often acquires sufficient polit 
cal power to bring great pressure to bear upon Gover, 
ments. The motor trade is now trying to do this ia 
by raising the fear of unemployment. We have a 
deavoured to show, on the other hand, that conditions 
are as favourable as they are ever likely to be for takin 
off duties without involving a big transfer of employment 

Whether the Government has done wisely in maintain. 
ing the duty until the particular date of August 1st is a 
question on’ which much might be said on both sides. \; 
Morris now declares that if the duties are to go they had 
better have gone at once rather than create a_ period of 
uncertainty. On the other hand, the trade is getting such 
benefit as the duty confers for the greater part of the pre. 
sent season, and Mr Snowden has done his best to cop. 
sider the interests of those dealers who have purchased 
imported cars or parts under the duty. He can hardly 
have failed to consult the trade on this question of date. 

In conclusion, a word may be said as to the financial 
position of the trade. This, as will be seen from the 
review of the reports of several motoring companies in 
another column, is by no means satisfactory. The survey 
which we make is very far from complete, since many of 
the makers of the best known cars are not public com- 
panies publishing reports, and it is, therefore, not pos- 
sible to generalise about the trade as a whole. But the 
position of the companies whose figures we analyse may 
be briefly summarised by saying that while nearly all of 
them are now making a profit on their trading account, 
they still have a serious financial position to liquidate as a 
result of over-capitalisation or bad finance during the 
boom. These difficulties they share in common with 2 
large number of trades of the country, and it can hardly be 
argued that they constitute a ground for giving the trade 
a special protection. 





THE FINANCIAL SITUATION IN AUSTRIA. 


(FROM A CORRESPONDENT.) 

Financia Vienna is in a sad mood. When Dr Seipel in 
1922 signed the Geneva Protocol, the State had succeeded 
in mulcting the ordinary citizen of 14,000 times his pre- 
war kronen holdings. Everybody dreamed in millions, 
and nobody knew what he really had. Banks and industry 
had their affairs hopelessly muddled. The banks had prac- 
tically lost all their former reserves, but made money fast 
on the depreciating exchange. Industry was selling out 
its products on increasing kronen prices, but without 
making provision either for the renewal of machinery of 
the replenishment of stock. In the world of finance a 
host of people had appeared who by living entirely on 
the inflation, quickly amassed great fortunes. The rept 
diation of the State debt of 40 milliard kronen odd had 
greatly impoverished its holders. Capital left the country 
as fast as it could, and money rates reached fantastic 
heights. On the stock exchange the old gilt-edged 
securities had disappeared, and the industrial shares lay 
almost forgotten since speculation on the exchange 
tracted all the money available. The wages of . 
workers lagged far behind the rapidly rising a 
Taxes were paid months after assessment. The re ae 
ship between capital and labour was as bad as it poss } 
could be, and there was a gulf of hatred and contemp 
between the rich and the r. 

In 1922 the krone to All intents and purposes — 
stabilised once more, and, by the Geneva Prot 
Austria in return for the League of Nations loan, un , 
took to stabilise its budget under the sunervision o 
commissioner-general. In Vienna itself the sh - 
ment of the League of Nations scheme had somew eis 
expected results. The Protocols imposed we tae sik: 
complete reorganisation of the old methods Pie eapdlen 
the Commission of Experts made it clear that wa greatly 
would be heavy, and it could only be borne >) ' 
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reducin palate economy. a; would have been prudent 
-. that under these circumstances the dividend- 

to rea eae acity of trade and industry would be further 
earning 4P Further, the krone now having been stabi- 


erypeney have been imperative to order a revaluation 
hi ail companies” balance-sheeis, so as to show assets 


é bilities—at present a hopeless muddle of paper and 
and Tia their real values. But nothing of 
gold crown items—in their re . g oO 
kind happened. Instead of this, somebody started on 
is k exchange the cry ‘‘ Back to pre-war valuations.’ 
weal nted out that shares which were priced in 1913 
a ager pounds, could now be picked up for a 
. wnlkngs; it was said that such a thing was ridiculous 
 gieriog ti the actual prices of machinery, stocks and 
ovals The papers joined in, and the whole of Austria 

i up the scent. The old exchange speculators, de- 
prived of their old hunting-grounds, partly emigrated to 
Bern or turned their activities towards industrial shares. 
The impoverished middle-class sought speculation on the 
stock exchange as its last resort to make up for the loss 
of its income. The State, which had to pay relatively 
great sums of money to the civil servants which it began 
dismissing under the reconstruction scheme, further in- 
directly supported this development, which, after a slight 
setback in January, 1923, rapidly increased in strength 
under the effects of the breakdown of German industry 
after the Ruhr invasion. Within six months the stock 
exchange index rose from 502 to 1,479. 

In the meantime, the State and the Municipality of 
Vienna, acting under pressure from within and without, 
made great attempts to bring order into their balance- 
sheets. In the first half-year, 1923, State taxation per 
head was raised from 31. 56 gold crow ns to 45.32, reached 
53.1 by the end of the year, and will stand at 60 in 
io2s. It is impossible to estimate the exact rise in the 
additional burden thrown upon the taxpayer by the rise 
in the municipal rates of Vienna, but it may be men- 
tioned that the Town Council still keeps in force all the 
levies which it imposed to safeguard itself against the 
depreciation of the krone. 

Vienna has greatly increased the salaries of its em- 
ployees, who receive now about three times more than 
the civil servants, has repaired roads and trams, and is 
erecting magnificent buildings for the workers. The 
latter action, at least, has done much to alleviate the lot 
of the workers. 

It is more difficult to justify the actions of the Govern- 
ment. The task before it was clear: it had to balance 
its budgets according to the provisions of the Treaty. It 
could not increase its debt, but nevertheless it decided 
to embark upon a policy of large investment, chiefly in 
water-power stations, which are bound to benefit Austria 
ultimately; but it may well be doubted whether they 
and other expenditure, chiefly in the so-called gemischt- 
wirtschaftliche Betriebe (joint enterprises between State, 
Labour, and private individuals), could not have been post- 
poned or wiped out altogether. Much has also been said 
hy Dr Zimmermann about the expenditure on civil 
servants and State contributions to the railways. As facts 
went, however, despite this expenditure, Austria has more 
than complied with the conditions of the Protocol, and 
the year 1923 shows a deficit of only half the sum 
allowed by the reform plan. In achieving this the Govern- 
ment almost entirely resorted to an increase in taxation. 
7 was only natural that ‘‘ capital’? was to become the 
aren of revenue. Religious and racial feeling 
ams o new rich and the animosity of the Socialists 
of € “accumulation ”’ of capital made the taxation 
“Whass naturally the line of least resistance. 

aa mney been mentioned that, despite the stabilisa- 
aa — krone, no revaluation of company balance- 
dens ordered. Shares were still issued in the old 

Fatations of 400 to 600 kronen apiece, only to be 
ven a in the market at ten to a hundred times these 
She the lucky issuing syndicates. The difference the 
* protnes declared as taxable profits, and in order to 
ae oo meerenon a gave the Minister of Finance 

xch x the price of issue for the syndicate. The 

ales aon index, now also under the influence of 
Minister of Finance’ rose from 1479 to 2586, and the 
nance did his level best to fix the price of 

in accordance with the market valuation.” 
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Dr Zimmermann excepted, there were but few who 
predicted the inevitable crash, once the public would feel 
the necessity of getting some return on its investments, 
which hardly paid more than a few hundred or thousand 
kronen at the best. The note inflation had been stopped, 
but was, in fact, replaced by a credit inflation. There 
is no outside evidence that the English, American, and 
French bankers on the boards of the Viennese banks tried 
to restrain their colleagues. At the end of 1923 daily 
money rates in Vienna fluctuated round about 25 per cent. 
to 30 per cent., while the vield on investments can hardly 
be said to have exceeded 2 per cent. per annum on the 
average. Despite the influx of foreign monies capital 
was still scarce, since all the money was bound up in the 
stock exchange, where it was also artificially directed by 
the fact that banks refused to grant more than 8 per cent. 
to g per cent. per annum on ordinary investments, 

It is obvious that an equilibrium would have to be found 
in any case. As a matter of fact, in 1924 the value of 
shares began gradually to decrease. Unfortunately, how- 
ever, Vienna had also started to speculate on the depre- 
ciation of the franc. The commitments were by no means 
too heavy for the market—if it had been otherwise sound. 
It was not. When the france was stabilised stock ex- 
change values came down with a crash; in the course of 
time 68 banks had sprung up in Vienna, all speculating 
on the exchange or bulling shares. In a few days they 
were drained of their resources. It is the declared policy 
of the big Viennese banks—which have not for a moment 
ceased to meet every demand upon them—that none of 
these distressed institutions will fail. 

For the British investor the position is this : There can 
be no doubt as to the absolute security of the Austrian 
loan, the interest on which is many times covered by the 
revenue from Customs and tobacco. The security of the 
krone also stands unimpaired, since under the present 
management inflation will be impossible, and the 
open and secret reserves of the Nationalbank can 
be trusted to withstand any strain likely to be 
expected in the future. The foreign speculator in 
Austria will, of course, have to take his risks. 
Given a gradual relief from the pressure of the Customs 
barrier of the Succession States, the internal position of 
Austrian industry can be regarded as inherently sound. 
The relation between capital and labour has much im- 
proved of late, and many works report great increase in 
the efficiency of their workers. On the other hand, high 
taxes will have to be borne for a long time to come. What 
is, however, urgently needed is a speedy and immediate 
reorganisation of all balance-sheets on the lines of the 
German Aufwertungsgesetz. Before this is done it will . 
be impossible to gauge the exact incidence of taxation, to 
redistribute its burden, and to readjust expenditure. 





MR SNOWDEN AND IMPERIAL PREFERENCE. 


Tuoucn the Chancellor of the Exchequer has so far 
refused to be drawn into a general discussion upon Im- 
perial Preference—on the ground that special facilities are 
to be provided for a debate—he has not concealed his own 
views. It is clear that he declines to give effect to the 
basic principle of the late Mr. Joseph Chamberlain—that 
if we want to give preference to the Dominions we must 
put taxes on food. That principle was adopted circum- 
spectly at the Imperial Economic Conference of last year, 
when it was agreed by Mr Baldwin’s Government to put, 
if the House of Commons consented, additional taxes on 
certain food products, so that a preference by remission 
of duties might be given to Dominion products. Mr 
Snowden will have no truck with the -Tariff Reformers’ 
notion of making the consumers of this country pay, 
directly or indirectly, a subsidy to producers in the 
Dominions. So far is he from putting on taxes in order 
to give a preference to Empire products, that in his Budget 
he has lowered the duties on several dutiable foods, and, 
in proportion, lowered the amount by the preferential 
rebate which has since 1919 been allowed to those foods 
when imported from the Empire. The Imperial Prefer- 


ence resolution which was adopted in 1919 declared that a 
preference by rebate of otic anally a one-sixth— 


shod be granted to, Empire pexmets, if respect of all 
ies then levied or afterwards to be levied. That system 

preferential rebate has been followed ever since, and 
Mr Snowden does not propose to disturb it during the 
lifetime of the present Government. 

In his speech introducing the Budget on April 29th, the 
Chancellor declared that the Labour Party had ‘‘ never 
believed that the interests of the Empire would be best 
served in the long run by a system of tariff preference,”’ 
and had expressed these views by their votes on several 
occasions. He refused to give support to the last Govern- 
ment’s proposals at the Economic Conference, which are 
to be submitted to the House of Commons for ‘‘ free and 
unfettered decision.’’ Nevertheless, he added, ‘‘So lon; 
as we remain in office we do not propose, in all the cir- 
cumstances, to ask Parliament to abolish the preferences 
now accorded, which, we suggest, should remain on their 
present statutory basis. But we wish it to be clearly 
understood that we reserve full liberty to propose to Par- 
liament whenever we deem it expedient, in the general or 
financial interest, the reduction or the abolition of the 
duties on all the commodities to which preference now 
applies.’” Mr Snowden then proceeded to propose sub- 
stantial reductions of duty on tea, cocoa, and coffee, 
chicory, sugar and dried fruits, to all of which the statu- 
tory Imperial preference of one-sixth of the duty applies. 
It is obvious that one-sixth of the new rates of duties will 
give the Dominions, India, and the West Indies much 
smaller preferential rebates than did one-sixth of the pre- 
vious rates of duties. And it was this reduction in the 
preference—in amount, though not in proportion—which 
brought down upon Mr Snowden the wrath of the whole- 
hearted advocates of Imperial Preference by tariff duties. 
They charged him with maintaining the preference in prin- 
ciple while whittling it away in fact. Which was exactiy 
what he had done; he declined to permit the existence of 
2 preferential rebate to prevent him from reducing the 
rates of duty—and hence the cost to the consumer in this 
ccountry—upon tea, coffee, cocoa, sugar, and dried fruits. 

So far the battle waged by the Unionist Tariff Re- 
formers against Mr Snowden has not given much satis- 
faction to the Tariff Reformers. They have attacked him 
this week on the tea, cocoa, coffee, and sugar resolutions, 
and came off rather badly. The duty on non-Empire tea 
of 8d a lb is to be reduced to 4d a lb, and the correspond- 
ing duty on Empire tea of 63d (a remission of one-sixth) 
is to be reduced to 34d a lb. An amendment moved by 
Sir Henry Croft proposed to make the duty on Empire 
tea 2d a lb, while leaving that on non-Empire tea at Mr 
Snowden’s 4d. The purpose of this amendment was to 
make the preferential rebate on Indian and Ceylon tea one- 
half instead of the statutory one-sixth (in money, 2d a 
Ib instead of 14d last year and 3d this year). Mr. Snow- 
den’s reply was devastating. He pointed out that since 
88 per cent. of the tea imported into this country comes 
from India and Ceylon, there is no effective preference to 
the Imperial producer. The consumer here gets the re- 
duction of duty, whatever it may be, and that the Croft 
amendment would take five millions from the Exchequer 
without benefiting the India or Ceylon grower by one 
farthing. There was, he explained, so little that was 
Imperial or preferential about the one-sixth rebate on the 
tea duty, that the India and Ceylon tea growers were 
quite indifferent about it, and would like to see it wiped 
out. As everyone knows, the tea grown in India and 
Ceylon, by its own qualities, drove China tea out of the 
British popular market years before Imperial preference 
had ever become fashionable. 

After a gentle skirmish over coffee and cocoa, the 
Unionists plucked up heart to tackle Mr Snowden over 
sugar. Here the circumstances are the exact opposite 
to those of tea. Tea already comes from the Empire to 
so overwhelming an extent that the preference does not 
operate in aid of the Imperial growers; it is a direct factor 
in the price to the British consumer. On_ the 
other hand, the sources from which we buy sugar 
are overwhelmingly foreign, and the preferential 
rebate in duty on Empire sugar goes partly to 
the Empire growers and partly, we suspect, to the 
big wholesale importers. The consumer in this country 
pays the full foreign rate of duty for Empire supplies. 
The preferential one-sixth on the standard rate of duty 
on the pre-Budget scale was 4s 33d a cwt; on Mr Snow- 
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den’s new reduced scale it will be 1s 113d per cyt 
rpose of the Unionist amendment moved by Sir Will 

Mitchell-Thompson was to continue the amount in m = 
of the preference at 4s 3$d per cwt. The former Pe 
liamentary Secretary of the Board of Trade made il 
excellent speech (he was at.one time a grower of sus A 
but he could not escape from the fact that his prosena” 
unlike the tea amendment—would be of no benefit to the 
British consumer. It would give somebody—the w n 
Indian planter, or perhaps the middleman—a iieieaa. 
subsidy at the cost of the British Exchequer. Me 
Snowden’s case was that the rebate would go to the West 
Indian planter, who did not need a subsidy at the cost of 
the taxpayers of this country. He produced figures 
rebut the contention of the Opposition that the preference 
in operation since 1919 had increased the production cf 
Empire sugar. Both sides hurled figures at one another's 
heads, as Tariff combatants always do, and neither ae 
accepted the other side’s figures ; they never do in Tarif 
controversies. Mr Snowden’s conclusion—which mus 
have been the conclusion of his skilled and impartial 
advisers—was that the preferential duty had done nothine 
meritorious except to increase the profits of the Weq 
Indian planters. ‘‘It has,’’ he concluded, “not e. 
couraged Empire production, but, on the contrary, if these 
figures mean anything at all, it has had the disastroys 
effect of reducing the production of Empire sugar by 
25 per cent.’’ Mr Snowden’s figures certainly were 
striking, though we scarcely think that the preference had 
anything to do with them, one way or another. In 
1919-20, when Imperial preference began to operate, the 
West Indian production of sugar was 191,000 tons. In 
1922-23, after five years of preference, the West Indian 
production had fallen to 155,000 tons. 





THE SECURITY OF A LLOYD'S POLICY.—L 


Lioyp’s, in its essence, is an association of men who 
gather in a market-place and do business together in 
various kinds of insurance. The brokers who bring the 
business from outside may be either individuals, or firms, 
or limited companies, but the underwriters—the men who 
constitute the market by accepting the risk—accept it as 
individuals, and as individuals only. They do not, in- 
deed, as they did within living memory, sign their own 
names on the policies with their own right hands, and 
most of them, being ‘‘ written for ’’ by an agent, have no 
detailed knowledge of the risks they write; but, for al 
that, they have the same personal individual liability to 
the policy-holders that their predecessors accepted in Mr 
Lioyd’s coffee house, and in the old jargon of their trade 
they are ‘‘ contented to bear and do take upon them each 
for his own part and not one for another.’’? Whatever 
changes have been made in the scheme of Lloyd's bus 
ness, and whatever safeguards it has been necessaty to 
provide for the due fulfilment of the policy, this unescape- 
able individual liability to the full extent of all the man’s 
resources remains the foundation-stone of the business. 
Without it Lloyd’s would have little or nothing to offer to 
the insuring public, but with it Lloyd’s, as a place of 
free judgment and individual underwriting, provides the 
business world with a market that nothing but this system 
can supply. And while everyone but a fanatic will admit 
that there are limits to the usefulness of this kind of 
market, no one but a fanatic would deny that, within its 
proper sphere, it has a real value. ey , 

But ii the principle of individual liability is inherent . 
every Lloyd’s policy, and essential to the maintenance 0 
a free market, it is obvious that under modern conditions 
you cannot have a big insurance market in which yo 
member is at liberty to accept whatever risks me . 
and to any extent that may seem good to him wi T 
regard to his resources and his ability to pay. — 
Lloyd in his coffee-house it probably mattered very i ; 
whether an underwriting customer met the claims - 
policy or not, and we can imagine that, as the Lape 
of the house, he was more concerned to see that ee eae 
self was paid for the drinks than that the policy ation 
was paid for the losses: But to the present re it is 
of Lloyd’s, and to the committee which manages "; 
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importance that the men who sign 

a matter of een their claims, and for years past the 

tne of the committee has been to safeguard the 

vital rs without destroying the freedom of 
f the membe ; 

credit Or et, No one would claim that the problem has 

r warkel one, but—apart altogether from contentious 
been @ et the proper scope of Lloyd’s underwriting 
questions fairly be claimed that the problem has been 
- ed bravely and successfully. 

"wet then, are the safeguards that the committee have 
ed for the security of Lloyd’s policy-holders and the 

‘ency of the members? They are numerous and 
ae briefly, without over-elaboration, may be 
corsa as follows :— a : 

(1) Every applicant for underwriting membership _of 
Lioyd’s must submit to the committee, through an exist- 
ing member, a full statement of his resources, and prove 
to them that he is a man of sufficient wealth to take on 
the liability which will arise from a business of the size 
that he will engage in. He must also deposit with the 
committee securities which will be held in trust, and will 
be available only in the event of his insolvency. These 
securities are never less than 45,000 per man, and in 
proportion to the size of the account that he is permitted 
to write, they rise sharply in amount. The total of these 
securities held in trust by the committee is believed to 
amount to over £ 10,000,000. 

(2) All premiums received by the underwriting member 
are held in trust, and may not be distributed to him until 
the profit has been earned. They constitute a trust fund 
for the settlement of claims and expenses, and on most 
accounts the balance of profits is not struck or distributed 
until the end of the third year. Thus the premiums of 
i918 are not distributed as profit till the beginning of 1921, 
and the premiums of 1919 till the beginning of 1922. 

(3) The members provide and deposit with the com- 
mittee policies written by their fellow members guaran- 
teeing their solvency. No member is allowed to accept 
a greater risk than £'200 on the solvency of any one other 
member, so that a guarantee policy of £10,000 must 
carry the signature of at least 50 members. This is in- 
tended to prevent the effects of one insolvency, if it should 
occur, from affecting too seriously another underwriting 
member. 

(q) As regards business other than marine, the securities 
provided must by law amount to at least one hundred per 
cent, of the last year’s premium income. 

Apart from the official audit, which will be dealt with 
later, these in rough outline are the securities demanded. 
But it has been felt that effective as the individual safe- 
guards undoubtedly are, situations might arise in which 
mnie ae to ee — a own 

rces of some individual mem- 
ber. Until the year 1911 the Corporation had no power 
to use its funds for this purpose, but in that year an Act 
of Parliament dealing with Lioyd’s was passed, empower- 
ing the committee ‘‘where in the opinion of the society 
or the committee it is to the interest of the society so to 
do, touse the corporate funds in paying claims on Lloyd’s 
= States ens te tage ee ae ire 
simply said that if ove & eae” uae “fail so Bailly 
y 
’s to exhaust all his individual securities and guarantees 
and still leave a deficiency, the snciete in its di i 

d ’ y may in its discretion 

che ern, his er iy tek in fact, having pre- 
ences that must set up, gave permission 
a r last line of defence that in case of need may 
wide fet uw whee ak cuenien Sf open 
laity bulked so largely, turned not on whether the Cor- 
— has a general ability to policy-holders, but on 
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© tide The history of this audit is connected 
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d rid be said to have done more than anything 
and to a th srowth and development of the society 
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books, and members were free to have their accounts 
certified or not, as they saw fit. But in or about 1908 the 
committee instituted the official audit by inviting members 
to submit certificates, and publishing a list of those whose 
certificates had been accepted. This was tantamount to 
an order that the accounts of all underwriters should be 
audited, for no broker would do business with an under- 
writer whose name was not on the list of the chosen, and 
since the audit was begun no member ever has continued 
to underwrite without obtaining from one of the officially 
recognised firms of auditors a certificate in accordance with 
the committee’s requirements. In the early days those 
requirements were comparatively simple, and all that an 
underwriter had to show was that, judged by his own past 
results, he had in hand sufficient funds to meet claims on 
all outstanding policies. Steadily and surely in the past 
sixteen years the demands of the audit have grown more 
exacting. No longer is the member allowed to be tested 
by his own results, for now the committee supply the 
auditors with elaborate instructions as to the funds every 
member must hold in respect of every class of business 
that he undertakes. For the insurance of cargoes his 
resources must reach a given percentage of his premium 
income for each unclosed year ; for the insurance of hulls 
for time he must reach another and a much higher one, 
because the liability is slower in running off. For general 
non-marine business he must have in hand a given per- 
centage for each year; for special insurances, such as 
motor-cars, which at present are considered unprofitable, 
he must have a much larger percentage. The audit, in 
fact, is based on an assessment of unexpired liability cor- 
responding to the allowance which fire companies put 
aside each year for the liability not run off. It is an 
assessment that grows more stringent year by year as the 
committee raises the height of the fence that underwriters 
have to clear. 





BRITISH MOTOR MANUFACTURING COMPANIES. 


In view of the Chancellor’s proposal to terminate the 
McKenna duties in August, our annual review of com- 
panies representative of the British motor manufacturing 
industry acquires peculiar interest. Unfortunately, the 
figures we give are not fully representative of the British 
motor trade, as many concerns, including the most suc- 
cessful firm in the country, are not public companies, and 
their figures cannot therefore be included. In order to 
present such results as are available in a comprehensive 
manner, we have compiled a table, which shows at a 
glance the financial anxieties which have beset many of 
our motor manufacturing concerns in the last few years. 
It will be recalled that for various reasons, including some 
serious labour disputes, the motor industry was too slow 
in getting back into its stride to take full advantage of 
the great demand for cars in 1919 and 1920. But it— 
or at all events a large part of it—was in time to take 
part in the orgy of capital inflation of those years. 

The following statement shows net profits or net 
losses of a number of companies during the past three 





should be to Empire products in respect of all 
duties feck, anya afterwards to be levied. That system 
of preferential rebate has been followed ever since, and 
Mr Snowden does not propose to disturb it during the 
lifetime of the present Government. 

In his speech introducing the Budget on April 29th, the 
Chancellor declared that the Labour Party had *‘ never 
believed that the interests of the Empire would be best 
served in the long run by a system of tariff preference,’’ 
and had expressed these views by their votes on several 
occasions. He refused to give support to the last Govern- 
ment’s proposals at the Economic Conference, which are 
to be submitted to the House of Commons for “‘ free and 
unfettered decision.’’ Nevertheless, he added, ‘‘So lon; 
as we remain in office we do not propose, in all the cir- 
cumstances, to ask Parliament to abolish the preferences 
now accorded, which, we suggest, should remain on their 
present statutory basis. But we wish it to be clearly 
understood that we reserve full liberty to propose to Par- 
liament whenever we deem it expedient, in the general or 
financial interest, the reduction or the abolition of the 
duties on all the commodities to which preference now 
applies.’’ Mr Snowden then proceeded to propose sub- 
stantial reductions of duty on tea, cocoa, and coffee, 
chicory, ar and dried fruits, to all of which the statu- 
tory Imperial preference of one-sixth of the duty applies. 
It is obvious that one-sixth of the new rates of duties will 
give the Dominions, India, and the West Indies much 
smaller preferential rebates than did one-sixth of the pre- 
vious rates of duties. And it was this reduction in the 
preference—in amount, though not in proportion—which 
brought down upon Mr Snowden the wrath of the whole- 
hearted advocates of Imperial Preference by tariff duties. 
They charged him with maintaining the preference in prin- 
ciple while whittling it away in fact. Which was exactiy 
what he had done; he declined to permit the existence of 
a preferential rebate to prevent him from reducing the 
rates of duty—and hence the cost to the consumer in this 
country—upon tea, coffee, cocoa, sugar, and dried fruits. 

So far the battle waged by the Unionist Tariff Re- 
formers against Mr Snowden has not given much satis- 
faction to the Tariff Reformers. They have attacked him 
this week on the tea, cocoa, coffee, and sugar resolutions, 
and came off rather badly. The duty on non-Empire tea 
of 8d a Ib is to be reduced to 4d a Ib, and the correspond- 
ing duty on Empire tea of 6$d (a remission of one-sixth) 
is to be reduced to 3$d a lb. An amendment moved by 
Sir Henry Croft proposed to make the duty on Empire 
tea 2d a Ib, while leaving that on non-Empire tea at Mr 
Snowden’s 4d. The purpose of this amendment was to 
make the preferential rebate on Indian and Ceylon tea one- 
half instead of the statutory one-sixth (in money, 2d a 
Ib instead of 13d last year and 4d this year). Mr. Snow- 
den’s reply was devastating. He pointed out that since 
88 per cent. of the tea imported into this country comes 
from India and Ceylon, there is no effective preference to 
the Imperial producer. The consumer here gets the re- 
duction of duty, whatever it may be, and that the Croft 
amendment would take five millions from the Exchequer 
without benefiting the India or Ceylon grower by one 
farthing. There was, he explained, so little that was 
Imperial or preferential about the one-sixth rebate on the 
tea duty, that the India and Ceylon tea growers were 
quite indifferent about it, and would like to see it wiped 
out. As everyone knows, the tea grown in India and 
Ceylon, by its own qualities, drove China tea out of the 
British popular market years before Imperial preference 
had ever become fashionable. 

After a gentle skirmish over coffee and cocoa, the 
Unionists plucked up heart to tackle Mr Snowden over 
sugar. Here the circumstances are the exact opposite 
to those of tea. Tea already comes from the Empire to 
so overwhelming an extent that the preference does not 
operate in aid of the Imperial growers; it is a direct factor 
in the price to the British consumer. On_ the 
other hand, the sources from which we buy sugar 
are overwhelmingly foreign, and the preferential 
rebate in duty on Empire sugar goes partly to 
the Empire growers and partly, we suspect, to the 
big wholesale importers. The consumer in this country 
pays the full foreign rate of duty for Empire supplies. 
The preferential one-sixth on the standard rate of duty 
on the pre-Budget scale was 4s 33d a cwt; on Mr Snow- 
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den’s new reduced scale it will be 1s 113d per cyt 1 

rpose of the Unionist amendment moved by Sir With 
Mitchell-Thompson was to continue the amount in m = 
of the preference at 4s 34d per cwt. The former Pay 
liamentary Secretary of the Board of Trade mad - 
excellent speech (he was at.one time a grower of ma - 
but he could not escape from the fact that his progma” 
unlike the tea amendment—would be of no benefit to the 
British consumer. It would give somebody—the jw : 
Indian planter, or perhaps the middleman—a honk 
subsidy at the cost of the British Exchequer We 
Snowden’s case was that the rebate would go to the We ; 
Indian planter, who did not need a subsidy at the cost of 
the taxpayers of this country. He produced figures t 
rebut the contention of the Opposition that the preferenc, 
in operation since 1919 had increased the production of 
Empire sugar. Both sides hurled figures at one another's 
heads, as Tariff combatants always do, and neither cide 
accepted the other side’s figures ; they never do in Tarif 
controversies. Mr Snowden’s conclusion—which my 
have been the conclusion of his skilled and impartial 
advisers—was that the preferential duty had done nothin 
meritorious except to increase the profits of the West 
Indian planters. ‘‘It has,’’ he concluded, “not ep. 
couraged Empire production, but, on the contrary, if these 
figures mean anything at all, it has had the disastroys 
effect of reducing the production of Empire sugar by 
25 per cent.’’” Mr Snowden’s figures certainly were 
striking, though we scarcely think that the preference had 
anything to do with them, one way or another. In 
1919-20, when Imperial preference began to operate, the 
West Indian production of sugar was 191,000 tons. In 
1922-23, after five years of preference, the West Indian 
production had fallen to 15g,000 tons. 





THE SECURITY OF A LLOYD'S POLICY.—L 


LLoyp’s, in its essence, is an association of men who 
gather in a market-place and do business together in 
various kinds of insurance. The brokers who bring the 
business from outside may be either individuals, or firms, 
or limited companies, but the underwriters—the men who 
constitute the market by accepting the risk—accept it as 
individuals, and as individuals only. They do not, in- 
deed, as they did within living memory, sign their own 
names on the policies with their own right hands, and 
most of them, being ‘‘ written for ’’ by an agent, have no 
detailed knowledge of the risks they write; but, for al 
that, they have the same personal individual liability to 
the policy-holders that their predecessors accepted in Mr 
Lloyd’s coffee house, and in the old jargon of their trade 
they are ‘‘ contented to bear and do take upon them each 
for his own part and not one for another.’? Whatever 
changes have been made in the scheme of Lloyd's bus: 
ness, and whatever safeguards it has been necessary to 
provide for the due fulfilment of the policy, this unescape- 
able individual liability to the full extent of all the man’s 
resources remains the foundation-stone of the business. 
Without it Lloyd’s would have little or nothing to offer to 
the insuring public, but with it Lloyd’s, as a place of 
free judgment and individual underwriting, provides the 
business world with a market that nothing but this system 
can supply. And while everyone but a fanatic will admit 
that there are limits to the usefulness of this kind ©! 
market, no one but a fanatic would deny that, within its 
proper sphere, it has a real value. ggetet ss 

But ii the principle of individual liability is inherent : 
every Lloyd’s policy, and essential to the maintenance © 
a free market, it is obvious that under modern conditions 
you cannot have a big insurance market in which pot 
member is at liberty to accept whatever risks he . 
and to any extent that may seem good to him wi ot 
regard to his resources and his ability to pay. — 
Lloyd in his coffee-house it probably mattered very It : 
whether an underwtiting customer met the claims ot 
policy or not, and we can imagine that, as the gun 
of the house, he was more concerned to see that oe der 
self was paid for the drinks than that the policy-” 
was paid for the losses: But to the present ee ‘s 
of Lloyd’s, and to the committee which manages *, 
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importance that the men who sign 
a matter of on their claims, and for years past the 
the k of the committee has been to safeguard the 
vital WOF » members without destroying the freedom of 
t of the No one would claim that the problem has 
their enhet one, but—apart altogether from contentious 
been a aT oat the proper scope of Lloyd’s underwriting 
uestiOns viv be claimed that the problem has been 
kled bravely and successiully- 
tack t. then, are the safeguards that the committee have 
be for the security of Lloyd’s policy-holders and the 
- of the members? They are numerous and 
ak briefly, without over-elaboration, may be 
described as follows :— =< E 

(1) Every applicant for underwriting membership of 
Lloyd’s must submit to the committee, through an exist- 
‘so member, a full statement of his resources, and prove 
pa that he is a man of sufficient wealth to take on 
the liability which will arise from a business of the size 
that he will engage in. He must also deposit with the 
committee securities which will be held in trust, and will 
be available only in the event of his insolvency. These 
securities are never less than £5,000 per man, and in 
proportion to the size of the account that he is permitted 
to write, they rise sharply in amount. The total of these 
securities held in trust by the committee is believed to 
amount to over £, 10,000,000. 

(2) All premiums received by the underwriting member 
are held in trust, and may not be distributed to him until 
the profit has been earned. They constitute a trust fund 
for the settlement of claims and expenses, and on most 
accounts the balance of profits is not struck or distributed 
until the end of the third year. Thus the premiums of 
918 are not distributed as profit till the beginning of 1921, 
and the premiums of 1919 till the beginning of 1922. 

(3) The members provide and deposit with the com- 
mittee policies written by their fellow members guaran- 
teeing their solvency. No member is allowed to accept 
a greater risk than 4,200 on the solvency of any one other 
member, so that a guarantee policy of £10,000 must 
carry the signature of at least 50 members. This is in- 
tended to prevent the effects of one insolvency, if it should 
occur, from affecting too seriously another underwriting 
member. 

(4) As regards business other than marine, the securities 
provided must by law amount to at least one hundred per 
cent. of the last year’s premium income. 

Apart from the official audit, which will be dealt with 
later, these in rough outline are the securities demanded. 
But it has been felt that effective as the individual safe- 
guards undoubtedly are, situations might arise in which 
the Corporation would want to supplement from its own 


corporate funds the resources of some individual mem- 
ber. Until the year 1911 the Corporation had no power 
‘0 use its funds for this purpose, but in that year an Act 
of Parliament dealing with Lloyd’s was passed, empower- 


ing the committee ‘‘where in the opinion of the society 


or the committee it is to the interest of the society so to 
} do,’ touse the corporate funds in paying claims on Lloyd’s 
policies. This Act was an empowering Act only ; it involved 
n0 departure from the principle of individual liability; it 
‘imply said that if ever a member should fail so badly 
: his individual secyyities and guarantees 
and still leave a deficiency, the society may in its discretion 
; The law, in fact, having pre- 
rages, the defences that must be set up, gave cement 
or another last line of defence that in case of need may 


aS to exhaust all 


to pay his claims. 


st up. That in simple language is the legal position, 


he recent lawsuit, in which the question of corporate 
lity bulked so largely, turned not on whether the Cor- 
liability to policy-holders, but on 
Whether it had in regard to a particular claimant under- 


Poration has a general 


0 to exercise its power of paying claims. 


it all these securities and safe rds, valuable as the 

a Meemselves, derive their pases value and their 
guard—e from being linked up to the central safe- 

ae The history of this audit is connected 
history of Lloyd’s in the past sixteen 
said to have done more than anything 
and to al pe the growth and development of the society 

ter the Until the year 
© Was no official audit of Lloyd’s underwriters’ 
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books, and members were free to have their accounts 


certified or not, as they saw fit. But in or about 1908 the 


committee instituted the official audit by inviting members 


to submit certificates, and publishing a list of those whose 


certificates had been accepted. This was tantamount to 


an order that the accounts of all underwriters should be 


audited, for no broker would do business with an under- 


writer whose name was not on the list of the chosen, and 
since the audit was begun no member ever has continued 
to underwrite without obtaining from one of the officially 


recognised firms of auditors a certificate in accordance with 


the committee’s requirements. In the early days those 
requirements were comparatively simple, and all that an 
underwriter had to show was that, judged by his own past 
results, he had in hand sufficient funds to meet claims on 
all outstanding policies. Steadily and surely in the past 


sixteen years the demands of the audit have grown more 
exacting. No longer is the member allowed to be tested 


by his own results, for now the committee supply the 
auditors with elaborate instructions as to the funds every 
member must hold in respect of every class of business 
that he undertakes. For the insurance of cargoes his 
resources must reach a given percentage of his premium 
income for each unclosed year; for the insurance of hulls 
for time he must reach another and a much higher one, 
because the liability is slower in running off. For general 
non-marine business he must have in hand a given per- 


centage for each year; for special insurances, such as 


motor-cars, which at present are considered unprofitable, 
he must have a much larger percentage. The audit, in 
fact, is based on an assessment of unexpired liability cor- 
responding to the allowance which fire companies put 
aside each year for the liability not run off. It is an 


assessment that grows more stringent year by year as the 
committee raises the height of the fence that underwriters 
have to clear. 





BRITISH MOTOR MANUFACTURING COMPANIES. 


In view of the Chancellor’s proposal to terminate the 
McKenna duties in August, our annual review of com- 
panies representative of the British motor manufacturing 
industry acquires peculiar interest. Unfortunately, the 
figures we give are not fully representative of the British 
motor trade, as many concerns, including the most suc- 
cessful firm in the country, are not public companies, and 
their figures cannot therefore be included. In order to 
present such results as are available in a comprehensive 
manner, we have compiled a table, which shows at a 
glance the financial anxieties which have beset many of 
our motor manufacturing concerns in the last few years. 
It will be recalled that for various reasons, including some 
serious labour disputes, the motor industry was too slow 
in getting back into its stride to take full advantage of 
the great demand for cars in 1919 and 1920. But it— 


or at all events a large part of it—was in time to take 
part in the orgy of capital inflation of those years. 

The following statement shows net profits or net 
losses of a number of companies during the past three 








years. ee aes particulars concerning the distri- 
bution of the avai — 


1 Daisies Distribution of Available 








1923. 
Dr 7,861\Debit of £4,427 carried forward, 
. | a credit balance of 


435A. 
76,710 54,132\Credit balance increased from £4 


to £54,136. 
11,01 05| Deb forward reduced 
from £73,261 to £71,556 


(t) Nine months to Sept. 30, 1923. 
table are not without redeeming 





+ Two years. 
The figures in this 
features. Rolls-Royce, Humber, and Rover are in a 
good position—the latter company notwithstanding its 
debit, which represents to a considerable extent a non- 


recurring expense. Dennis is of special interest, not so 
much on account of big profits, but because of the fact 
that it is an undertaking engaged in making commercial 
vehicles. We need hardly remind our readers that makers 
of commercial vehicles have not had the benefit of a pro- 
tective tariff to nurse them through troubled times ; some 
other companies, however, engaged in making commercial 
motors have not been so successful. The Austin Com- 
pany, we are glad to see, is turning the corner. The re- 
port states that ‘‘ The company’s productions continue to 
grow in favour, the sales from September 30, 1923, to 
date, being in excess of the programme laid down.”’ This 
undertaking, it may be recalled, quickly got to work after 
the Armistice, and did actually carry out an excellent pro- 
gramme of mass production. The difficulties of Sir 
Herbert Austin appear to have been in the field of finance 
rather than in that of engineering. The fact remains, 
however, that at the end of the third year a profit of 
#205,459 is shown, as against earnings of £78,564 for 
1922 and a loss of £818,173 for 1921. The B.S.A. under- 
taking has many activities, and it would be difficult to 
adduce any conclusion from its accounts as_ to 
the present state of its motor business. Crossley 
Motors have also turned the corner, and a_ loss 
of £97,584 has been converted into a profit of 

-§5,306; there is still, however, a debit balance of 
ee to be reckoned with. Dennis Brothers we refer 
to later. Humbers have made excellent progress, but this 
is a company also making motor-cycles—a section of the 
industry in which this country plays a leading part. This 
part of its business may perhaps be largely responsible 
for the satisfactory state of the accounts. The position 
of Leyland Motors is certainly not a happy one. Profits 
are given as £132,253. From this falls to be deducted 
interest on loans, including bank interest, £80,200. An- 
other item, “ Depreciation on buildings, plant, and 
machinery, £62,395,” is brought forward. After balanc- 
ing various items, a loss for the year under review of 
£4,803 is recorded. A total debit balance of £998,710 
is shown. In this case it is evident that some measure 
of capital reorganisation will be brought forward, for the 
company has an excellent reputation for its productions. 
Napier accounts show an improvement in the position 
of the company, and we are glad to learn from the report 
that there has been an increase in sales, both of cars 


and “‘ Aero” engines. Rolls-Royce presents its reports 
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and accounts in keeping with the reput 
its.cars. Rover has had to make a payment of ie by 
as ‘‘compensation paid to the late managing i 
tor.’’ This internal trouble, to which some reliant irec. 
been made in the Press, has doubtless lates has 
with the year’s work as well as costing the com ne 
considerable sum of money. But for this cuteairs 
ferent story might have been shown. S.T.). and Ven. 
hall both present improved results, but Swift and wa 
Overland take a turn for the worse. llys 

Our next table shows the principal liabil 
of a number of the leading motor manufa 
over the past three years :— 


Cturing concerns 





Principal Liabilities. 
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These balance-sheets in many cases reflect the financial 
difficulties of the firms concerned. We have already mer- 
tioned Austin’s deficit of £14 millions, but there are other 
items under assets on which we should like further infor- 
mation. ‘‘ Expenses of issue, &c.,’’ which appear ‘I 
£189,926, investments at cost £212,441, and goodw! 
and patents £284,122, are among these. We have re 
ferred to the figures of the B.S.A. in a previous ae 
Dennis Brothers present an excellent balance-sheet, E 
one item might be elucidated—viz., the first, which repre 
sents purchase of business and goodwill in 1913, rs, 
It may be that the whole item is goodwill. Indeed, : 
one could complain if it were. But the we 
ambiguous. The Humber company omits to state 
its Government securities, returned as worth £27 
are valued. Leyland Motors follow the sound ree 
of showing the previous year’s figures for peer ie 
purposes. We confess that we should like to see t i fling 
‘Bank overdraft, trade and other creditors,” a sr 
£1,433,665, separated into two items at least. a 
return goodwill at £300,000. Concise figures oa 
turned by Rolls-Royce which call for no eee 7 is 
the fact that prosperity is reflected on both si re: . es 
accounts. The Rover Company's balance-she¢ 
always appealed to us on account of its wee t next 

The S.T.D. is a holding company which yee 
year will present us with a ‘‘ composite ba 
showing exactly what assets are own 
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hall figures are not very informative ; we notice 
™ aealt of £139,082, to secure which £200,000 


a bank ovevebentures were issued and pledged to the 


Our final table shows a comparison of share prices and 
yields over the past three years :-— 


t £1 shares. 
This is certainy not a very attractive table. 


: , It will only 
show a general resumption of ordinary dividends as the 
deficits bequeathed from 1920 and 1921 are wiped out 


during the next two or three years. But perhaps the 
quickest road back to prosperity will prove to be by a 
rocess—of which there are already signs throughout the 
trade—of amalgamation and concentration on the more 
successful models. 





AN IMPRESSION OF WEMBLEY. 

(By A CasuaL Visitor.) 
| wert to Wembley one day this week, and went, I con- 
fess, through a sense of duty and with forebodings of 
disappointment. By a cautious mind the broadcast ad- 
vertisements of its wonders had been discounted; while 
the still small voice of grumbling and complaint lingered 
in a critical ear. I left Wembley with the determination 
to return as often as possible. When I return I shall 
go, as before, through a sense of duty (for no thinking 
man is doing duty to himself if he fails to study the mar- 
vels there collected), but also with a knowledge that the 
pertormance of this duty will be attended by a growing 
fascination. 

To those who have not yet seen the Exhibition, and 
particularly residents afar off who are planning their visit, 
one or two impressions of a first visit may be useful. First 
and foremost, it is a profound mistake to suppose that you 
are going to see one great, compact, homogeneous exhi- 
bition, It is not an exhibition, but a whole host of ex- 
hibitions, many of them on the colossal scale, almost all 
of them worthy individually of as much time as the average 
visitor can give to the whole of Wembley. Take, for in- 
stance, the Palace of Engineering. One may easily stroll 


for an hour through its avenues and bays before discover- 


eat a wing, huge in itself, but small in relation to the 
ae building—a comprehensive show of the British 
- . industry. I did so myself, and the incident struck 
Ween re and an illustration of the vastness of 
exhibitic, Every British industry is holding its own great 
State re _ Every Dominion (except the new Irish Free 
‘ia Fea la, every Crown colony and protectorate, re- 
peor ory its resources and industry, its life, its 
ade its activities. Here a variety and a wealth of 
bene) 'S Presented which defy exhaustive study in a 
me: lhe visitor of one day can but gather a 
he is aim na of sketchy recollections. At one moment 
aiiane’ ing at the unlimited preparedness of British 
the wads” to provide the motive force for any industry in 
taal tha Ms the next he is learning the story of cotton 
vd antation to Lancashire and from Lancashire 

wis ee ae at the next descending the shaft of a coal 
realistica mine the work ‘and conditions of the miner, 
mannequirs enented, or viewing on the figures of live 
ar “oe designs with which Bradford chal- 
the rolling ia a he may set out on a world tour. From 
Moments ‘tc a fields of Canada he may pass in a few 
of India sd vineyards of Australia, to the tea estates 
A ae rubber lands of Ceylon or Malaya, 

y h way through African villages ; and back in 
© may come to the Palace of Arts, which 
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one visitor aptly described as “the National Gallery 
and the Royal Academy combined, with some of the 
British Museum thrown in.’’ Then, on a scale with the 
rest, there are the tremendous provisions of amenity and 
amusement. That is a bare and sketchy idea of the scope 
of the adventure. s 

Of the myriad changes of colour, scene and atmosphere 
no ordinary pen can paint a picture. But this, at all 
events, can be said. On the whole, the task of presenting 
to the public, as well as to the man of special knowledge, 
the picture of economic facts has been handled with a 
most impressive wealth of resource and imagination. The 
knowledge to be derived from Wembley would fill a 
thousand text-books. Every exhibit is a text-book in 
itself. Yet it is true of many of the chief exhibits to say 
that the dulness of the text-bock is completely removed by 
vivid and ingenious methods of appeal. One or two in- 
stances stand out in the memory. The function of the 
building of His Majesty’s Government is obviously to 
epitomise the links of Britain with the Empire and 


the rest of the world. No sooner is the visitor 
inside the building than this theme is ingeniously 
presented to him. Only a_ few steps inside, and 


he looks down on a representation of the world, the 
countries standing up out of the blue sea, across which 
British ships scurry from London and Liverpool to all 
the distant ports on the Seven Seas. The same imagina- 
tive method runs through other exhibits in this building. 
Again in Canada and Australia one sees the scenery, the 
people, the products, and the activities in a picture. In 
the case of Canada, the wheat is taken before our eyes 
from the fields to storage, to the train, along the rail- 
way, into the elevator, on to the ship, and on board ship 
out of the harbour of Montreal. 

To see Wembley in one day is to emulate the feat of 
the globe-trotter who ‘‘ did ’’ Rome between two trains. 
If I can give to intending visitors any hint that will save 
them from the mental and physical weariness entailed by 
a one-day rush, I shall be repaid for my pains. The 
best advice I can give is this:—Limit your aim at the 
first visit to taking a bird’s-eye view and making a care- 
ful plan for a series of visits in which you may see 
thoroughly the things that interest you most; reserving 
several visits for a more rapid survey of the rest. There 
are many methods of making a plan. You may, for in- 
stance, allot a visit to one Dominion, one great industry, 
or perhaps one continent. Or you may take a raw mate- 
rial and trace it through its history and stages of use. In 
this matter a careful study of the official guide will assist. 
But if I might, as one who has suffered, make a humble 
suggestion to the Exhibition authorities, it is that they 
should ponder over methods of showing more clearly to 
the visitor how he can make the best use of his time, 
without waste of effort. Something more than the present 
facilities would seem to be needed. For Wembley is a 
great and bewildering city. aie 

One last impression. Surely the great British indus- 
tries should tell the world more clearly and loudly (I had 
almost said more boastfully) of the wonders of the wares 
they show at Wembley. Here is probably the greatest 
show of industrial power and resource that has ever 
concentrated in one picture before the public gaze. The 
world—not merely the British Commonwealth of Nations 
—should be told of it. Personally, I can only say to all 
who are not intending to visit Wembley, that they will 
never know what they have , and 
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Visit. It is worth while. Those who associate Wembley 
only with mistakes, complaints, and grumbles should go 
there at once, and criticism of detail will be swallowed up 
in admiration for the whole. 








Notes of the Week. 


The Anglo-Belgian Conversations.—Although nothing of 
importance has been officially divulged regarding the con- 
versations which took place last week-end at Chequers 
between Mr MacDonald and M. Theunis, the visit of the 
Belgian Prime Minister is a hopeful and significant event, 
on which Mr MacDonald is to be congratulated. On 
too many previous occasions British Ministers have shown 
a disposition to disregard the views of any other Govern- 
ment except France when approaching the problem of a 
Reparations settlement. In establishing personal contact 
with the Belgian Premier, Mr MacDonald has taken a 
step which is essential to the thorough explanation of the 
avenues towards a settlement on the basis of the Dawes 
Report. Nor can the visit have wounded French sus- 
ceptibilities, since M. Theunis visited the Quai D’Orsay 
on his way to London, and the gist of the Chequers con- 
versations were promptly communicated to M. Poincaré. 
In their methods of “‘ feeling the way ’’ the British Foreign 
Office appears on this occasion to be deserving of all com- 
mendation. Interviewed on his return by a Times corre- 
spondent, M. Theunis said : ‘‘ The indispensable goodwill 
is evident. Weare returning with a favourable impres- 
sion.’’ M. Hymans, who accompanied him, is 
also reported as saying: ‘‘ There will be an Inter- 
Allied Conference on the day when there is a_cer- 
tainty of being able to arrive at an agreement. Judging 
from the conversations I have had with Ministers, it 
seems to me that such a conference is nearer than may 
be thought.”’ In view of the German elections, the French 
Press has reason for its deprecation of undue haste on the 
part of the Allies, and, although the importance of the time 
factor must not be overlooked, it is all to the good that the 
oft-repeated mistake of plunging into a conference without 
thorough preparation of the ground beforehand shows no 
signs of being repeated. 





The Irish Boundary Question. — The Irish Boundary 
Conference having failed to reach agreement, the Free 
State Government has requested the British Government 
to constitute the Boundary Commission as provided for 
by the Treaty. The Free State has appointed its Com- 
missioner, the British Government, as Mr Thomas told 
the House of Commons on Monday, is taking steps to 
appoint a qualified person as chairman, but the Premier 
of Northern Ireland has refused to appoint a representa- 
tive. This would appear to take the Irish position a 
serious stage nearer to a crisis. Commenting on the posi- 
tion, our Dublin correspondent writes :—The Boundary 
question is still the predominant element overshadowing 
all others in the public mind. The Prime Minister of 
Northern Ireland has definitely refused to appoint a Com- 
missioner pursuant to the terms of Article XII.—the 
Article which alone enabled it to avoid becoming part of 
the Irish Free State. Suggestions reach Dublin from 
England that under the circumstances the British Govern- 
ment can call upon the Governor-General of Northern 
Ireland to make the necessary appointment. In any case 
it has been made clear that the refusal to nominate will 
not be suffered to hold up the Commission. A good deal 
of nonsense is talked by partisans and propagandists to 
the effect that Article XII. is ultra vires. The doctrine of 
ultra vires is well known in British law, but it has no 
possible conceivable application to the legislative acts of a 
Sovereign Parliament. The Act of 1920 created ‘a 
Northern Ireland consisting of six counties; the Act of 
1922 which gave to the Anglo-Irish Treaty the force of 
jaw, provides for the readjustment of the boundaries of 
Northern Ireland by the award of a Commission consist- 
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ing of representatives of the Irish Free State, of 
Ireland, and of Great Britain—the latter to act 
man. The later Act—in accordance with a thousand pre. 
cedents—alters and amends the former. Its validity is not 
open to question. An influential section of the British 
Press insists that there should be exacted a public admis. 
sion that only a very limited interpretation will be placed 
upon the terms of Article XII., and that this should be 
a condition precedent to its establishment— it also argues 
that the very limited interpretation is the true one. }t 
would be on stronger ground if it advocated preliminary 
agreement after discussion by trained jurists as to the 
true interpretation—but nothing is farther from its desire. 
The advocates of this view—that boundary revision js to 
be restricted to shifting the line from one side of 4 
culvert to the other, or from the centre of the bed to the 
bank of a stream, or to preventing its separating a 
farmer’s house from his barn—overlook not only the 
words of the Treaty and Act, but also its scheme, ‘scope 
and obvious purpose. The Commissioners ‘shall deter. 
mine in accordance with the wishes of the inhabitants 
so far as may be compatible with economic and geo- 
graphic conditions,’’ &c. And Article XIV. provided that 
if Northern Ireland did not ‘‘ contract out ’’ under Article 
XII. it should retain its Parliament and powers under 
the Act of 1920, and should preserve its boundary w- 
changed. If the Boundary Commission related solely to 
petty changes for administrative convenience, why is it 
omitted in Article XIV. after insertion in Article XII? 
The true significance of the distinction is that if the line 
were merely to be an internal boundary of the Irish Free 
State, it might fairly remain unchanged. But if, by reason 
of Northern Ireland contracting out, it became an inter- 
national boundary, different considerations would apply, 
and the line should be redrawn so as to group, as far as 
practicable, the people in the areas contiguous to it under 
the Governments of their respective choice. It is for 
the Commissioners to devise their own tests and methods 
of ascertainment, and they are in no way bound to proceed 
by county units. 


Northera 
as chair. 





The New Irish Duties—Our Dublin correspondent 
writes :—The comment in this column last week on the 
advisability of the Government producing its Bill for the 
control or regulation of prices with special regard to the 
effects of its tariff experiments found an echo in a question 
in the Dail this week; but President Cosgrave’s reply 
gave little cause for hope that such a Bill, though 
long promised, would be produced soon or that he thought 
it would be an effective Bill when it did make its appear 
ance. The deferred dates for the imposition of some of 
the new Customs duties is, as might have been expected, 
leading to a tolerably profuse filling up of stocks to fore- 
stall the duties. The Minister of Finance has agreed to 
remit two-thirds of the duty on tinned fruit, which under 
the manufactured sugar or confectionery tax was very ~ 
hit. The tax on imported boots is at 15 per cent. ¢ 
valorem—roughly 2s 6d on the poor man’s boots per ah 
On the whole, the public approves of the experimental at- 
tempt to use Irish fiscal independence to create 7 
courage Irish industry. There are many critics, - it y 
very generally admitted that the problem in Irelan ao 
a wholly different character from what it is in : 
Britain. The revenue continues to come in W ell, thoug 
there is a temporary drop in Excise receipts, as eo 
with the corresponding figure for last year. 1 he — 
Trade and Shipping Statistics for the Free State ee 
the February figures for imports at £ 5,274,097) 4S = on 
44,741,509 for the preceding month, and expe 
£:3,833,064, as against £ 3,691,617 for the P ae 
month, re-exports being ns. ihn and £64,791 fo 
tively. Of the imports, all but about £750,000 co sts 
Great Britain and Northern Ireland, and of the expo 
less than £100,000 worth goes elsewhere. 





Great Britain and Iraq. — A correspondent writes - 
The Protocol and Agreements subsidiary to the ihe 
1922, which is now before the Iraq Parliament, 
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plished aS a White Paper (Cmd. 2012, 9d). In 
uu 


: 4, according to the letter from its correspondent 
’ 


, -, the Times last Wednesday, they have 
published |» i-Treat itation, which is ted 
"mulated the anti-Treaty agitation, ne 
v« in India, largely by young barristers, and has cul- 
vinated in the attempted murder, on April 20th, of two 
-oTreaty members of the Parliament, who are also 
sowerful sheikhs. The crime, and its possible conse- 
cuences, have alarmed the Moderates, and even most of 
the agitators, but the Agreements, though they have been 
oreatly mis-interpreted, may temporarily strain the 
fnancial capacity of the Kingdom. The Financial Agree- 
ment limits British financial aid to the provision either 
of an Imperial garrison or, alternatively, of native forces 
under British officers, and to a vote by the Imperial Parlia- 
ment of half the salaries of the British High Commissioner 
and his staff. It provides for the purchase by the Iraq 
Government of the irrigation works, roads, bridges, tele- 
graphs, and telephones for Rs. 94.09.540, payable, with 
5 per cent. annual interest, by a 20-year terminable 
annuity, and for the transfer to it of the working of the 
railway system, which, until the Treaty and Agreements 
are terminated by Iraq independence, will remain the 
property of the British Government. Any profits are to 
be used for capital expenditure, so that the Iraq Govern- 
ment gets at best a deferred profit, and may make a loss. 
The Port of Basra is to be transferred to a Port Trust on 
terms to be arranged hereafter. Iraq agrees to devote 
25 per cent. of its annual revenue to increasing its own 
army, so far as its financial capacity permits, according 
toa specified scheme; the British Government provides 
the equipment (including aeroplanes), for which Iraq pays. 
As the native army is strengthened, the British is to be 
progressively reduced ; the native army is subject to British 
inspection and control. The two armies act in co-opera- 
tion, and only with the approval of the British Govern- 
— ’ in joint Operations a British officer commands 
sana eae are legally protected against 
mediation ae to mutiny, and their British 
in immunities from arrest and trial 


by native courts. whi 
\ E ich are customary when a forei 
army occupies friendly h mab 


m™ territory, but have been grossl 
aa by the Nationalist agitators. Similarly, 
a ing - the Times correspondent, the provisions 
ae the British Government to acquire land for 
. tne ae are attacked as a preparation for British 
cmd tee oe itary colonies—though British colonists 
dislike os a the climate, nor Indian colonists the Arab 
de ibe “ir race. A judicial Agreement provides for 
finch cases in which British and other foreigners 
domin a oe Asiatics) are concerned by pre- 
= A ritish courts, and the Agreement as to the 
of She ca pay of British officers and officials (many 
ernment) ; ing engaged for long periods by the Iraq 
considering ie terms which, though not too liberal 
. hg the climate and the necessity of proficiency in 


rabic, may offer f 
: * urther roun : . 
t Iraq, left to itse ground for Nationalist attack. 


and the Wahab; 
the Nations i a of Ibn Saud, does not trouble 


the ¢ . r do they realise the certai 
Xpenditure entailed by the Agreements will fe reel 
: gh the peaceful development of the 
1928, and mi vous and the Agreements last only till 
the League _y rh, earlier by the entry of Iraq into 
a fresh il Nations. But the Protocol contemplates 
ay thereafter, and the Nationalists believe 
e were Rent in Egypt, Great Britain intends to remain. 
France on Teac Egypt by the pressure of Russia and 
save it from th amid; we may have to stay in Iraq 
ever, the ea Turks. To most British readers, how- 
readiness + seis documents wilt exhibit chiefly our 
alone. raw from Iraq as soon as it can stand 





& a esighte Index.—Reaction in the demand for 
in easier eee on “ earthquake account,”’ resulting 
iii Ridvene throughout the Orient, and particularly 

‘a, was sharply reflected in our freight index 
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for April, which fell by 4 per cent. to 136.37. The move- 
ments of the various groups are shown below :— 








December ,, «-+++-| 268 


July, 1923..... 
August yy evceee| 124 
September ,, .++++-|129°83| 112 


April 9p eecce 
The month’s changes in the index of each group and sub- 
group are shown in the following table, the figure 100 
representing in each case the average rate during the 
basic period 1898-1913 :— 

















It will be noted that changes in direction of the curves 
of our commodity and freight indices have once more 
coincided; the relatively greater reaction in the freight 
index since February, while affording the useful reminder 
that world-trade recovery must not yet be taken as com- 
pletely assured, need not be regarded at present as indi- 
cating more than a limited setback to the better condi- 
tions which ‘‘ tramp ”’ shipping has recently enjoyed. As 
in the two previous months, the dominant market in 
April was the Plate, whose grain shipments absorbed 
again a large volume of tonnage at rates well maintained. 
North American demand for cargo space showed signs of 
broadening, with no material net change on the index for 
the group. In Europe traffic remained fairly active, but 
a slightly ampler supply of tonnage caused freights to 
shade downwards. Coal freights to South America were 
weaker, but elsewhere little c The East and Aus- 
tralia required little space beyond that provided by the 
r “‘liners,”’? and rates for whole cargoes were 
heavily depressed. Recent tendencies illustrate the need 







alee ie the practicability of) a Soap of variable | the Court of Chancery, as r 


‘** weights ’’ in freight month, while 
ic be ot ae distant fixtures concluded were from the 
Plate at rates 82 per cent. above the pre-war base period 
(the net rise for the Western Hemisphere, as a whole, 
being roughly 43 per cent.), the average figure for the 
Orient, 29 cent. approximately, carried a compara- 
tively small weight of actual business. It should be borne 
in mind that our freight index is intended to act as a 
pointer to in trade as a world whole, 
and that while index should reflect accurately enough 
the gross revenue of ‘‘ tramp ’’ shipping over, say, half- 
yearly periods, no freight index yet constructed can 
safely be taken as precisely indicating the comparative 
profits earned by this class of vessel for any one country’s 
mercantile marine in any one month. The relation of the 
index to the average for 1913 may be seen from the follow- 
ing table :— 


(i913 = 100.) 

Month. 1921. 1922. 1923. 1924. 
January evcescoseseses 194-59 ee 131-60 ee 114-05 ee 11711 
F eccccseeseos 16454 .. 13576 .. 112-73 es 123-78 

ecccccccccccee 16217 .. 13553 .. 11523 .. 122-09 
A eeeeeeeeeogeosoeees 147-48 ee 129-46 ee 115°45 ae 117°22 

Vovccsccvccevecsvere ees 12512 ke 114-55 ee ee 
une @eeeesceoeseoseseece 165-73 oe 117-45 ee 106-82 ee ee 
July ee rsescosesesece .169-87 ee 114-52 ee 103-39 ee oe 
August Secceveseseoes 170-60 oe 113°16 ee 10016 ee ee 
September eeeeecesoeeeee 154-47 ee 110-37 Be 103-04 ee ee 
October eeeeteceseaee 8e@ 141-85 ee 114-42 oe 107-86 se ee 
November eeeseneeeees 136-47 ee 119-43 ee 111- ee se 
December eecccesconce 134-66 ee 117-39 ee 11181 ee ee 


Mean for year ........ 15840 .. 12202 .. 10969 . ee 


The figure for April is 7 per cent. above the average for 
1923, and 4 per cent. below that for 1922. 





International Shipping Conference.— A conference of 
shipowners representative of all the principal maritime 
countries, and similar to a gathering held three years ago, 
will take place in London during the greater part of next 
week. The earlier meeting, being the first of its kind, 
was admittedly an experiment, but proved serviceable, 
and so the present reassembly has been arranged by the 
Chamber of Shipping of the United Kingdom and Liver- 
pool Steamship Owners’ Association. Delegates from 
France, Belgium, Italy, the United States, Spain, Den- 
mark, Japan, Norway, Sweden, Holland, Germany, 
Canada and Australia are expected, as well as from the 
Baltic and White Sea Conference and other shipping 
associations. A number of subjects discussed at the pre- 
vious conference will come up again for further considera- 
tion, and considerable progress will be reported in some 
instances. Thus the Hague Rules, which before were 
approved, are now, as revised and scheduled to the Sea 
Carriage Bill, within sight of the Statute Book in this 
country, and awaiting similar treatment elsewhere. Cer- 
tain draft international conventions have not advanced 
much in the interval, and only a beginning has been 
made in doing away with multiple taxation of shipping 
profits by overlapping national action. Certain technical 
matters, such as deck cargoes, load line and lifeboats, 
have been inquired into by international committees ap- 
pointed by the first conference, and reports will be pre- 
sented. An important report is also expected from a 
British Committee which has been studying port facilities 
in this country in view of recent critical comments by 
Scandinavian shipowners. International questions which 
have called for action since the previous gathering, and 
will now figure on the agenda, include flag discrimination 
(the subject of a convention recently signed at Geneva), 
immunity from liability of State-owned ships, and Rules 
of General Average. Other matters expected to receive 
attention are uniform tonnage, measurement of ships, 
fumigation of ships for rat destruction, and compulsory 
insurance of passengers. The course of events in rela- 
tion to a number of these problems has been noted from 
time to time in the Economist. They are all matters re- 
quiring treatment on the broadest international basis, and 
the importance of the gathering should be considerable. 





Another Bank Amalgamation.—It was announced at the 
end of last week that, ‘“ owing to the death of the late 
Earl of Jersey, arrangements have, with the approval of 
_the Treasury, been completed, subject to the sanction of 
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uired by the will of 


essrs. Glyn, Mills, Currie 


Jersey, for the agrees by 
the business of Messrs. Child 


Holt and Co. of 


. . an pe 
This amalgamation appears to be a thoroughly nie 
alliance in every way. Messrs. Glyn, Mills, ‘Currie. 4 oh 


and Co. are the largest private firm of banker 
been established in 1753, and registered in 1885 as a com, 
pany with unlimited liability. The business of Mess 

Holt and Co. was acquired as from January 1, 1923. The 
bank is a member of the London Clearing House and at 
December 31st last had deposits of £273 millions, Messrs 
Child have the distinction of being the oldest private bank 
the date of establishment being somewhere in the sixteenth 
century. In July last—the date of the latest balance-sheet_ 
deposits figured at £2,717,100, so that the combined bal. 
ance-sheet should show total deposits of over £3 
millions. ; 


Ss, having 





Bawra Accounts.— The accounts of 
Australian Wool Realisation Association, Limited. 
for the year 1923 show that sales of wool 
during the year amounted to £4,587,100, as agains 
£7,185,400 in 1922 and £6,424,000 in 1921, while 
£314,000 was received as interest, £108,500 as commis. 
sion on sales from the British Government, and £108,800 
as sundry receipts. Freight, storage, port dues, &., 
absorbed £280,500, as against £639,500 twelve months 
ago, and after payment of administration expenses, 
£143,000, the cost of exchange on London remittances, 
£105,000, and other items, and making a provision of 
£500,000 for contingencies, there was a surplus for 
the year of 1,322,500, which compares with 
41,210,900 for 1922. Stocks of wool on_ hand, 
valued as at the date of acquisition (cost, less 4o per 
cent.), were reduced during the year from £3,718,000 
to £968,400. The value of the assets acquired 
by the Association as at December 31, 1920, less 
liabilities, amounted to £22 millions, the consideration for 
which was the distribution to nominees of the Common. 
wealth of Australia Central Wool Committee of 11,848,036 
fully-paid shares of £1 each and priority certificates 
49,902,267, and the retirement of small interests and 
fractional payments, £249,697. On July 30, 1921, 47.5 
per cent. of the priority certificates were repaid, and the 
balance were redeemed during 1922. In May last a reso- 
lution was passed at a meeting held in Melbourne to re- 
duce the 10s shares to 1s shares by returning 9s per share 
to the holders. The balance-sheet now shows a capita’ 
of £592,400, but there is also an item of £5,331,60, 
representing the amount payable to shareholders 00 
February 12, 1924. The exceptionally liquid position of 
the balance-sheet has been maintained. The bank balances 
stand at £5,213,400, British Government securities : 

2,105,700, and Victorian Government securities al 
Pateer Debtors figure at £229,300, and as 
at £408,500. In an interesting résumé of the history 
wool control in the Times of April 29th, three days before 
the last bale belonging to the British Government wé 
sold, Sir Arthur Goldfinch, Director-General of ~ 
Materials from 1917 to 1921, and Governing-Director, ® 
Bawra from 1921 to 1924, gave some striking —, 
Under the wool scheme 9,895,000 bales of Colonial - 
were handled, selling for about £380 millions, on 
ing about £70 millions profit, divided between the 9 2 
Treasury and the Dominions. The aggregate s@ vid 
British wool were about £40 millions, the net profit . 
£5 millions. From first to last the accounts were han o 
on strict commercial lines, interest and every other e 
priate charge being debited. Administrative charges, we 
dentally. on these large transactions have not = L 
per cent. of the sale price, or, say, under 2d in the 4. 


the British 





—The base metals this 
The Decline in Base Metals. the exception pot 


week have shown marked weakness, gage 
sibly being copper, but even this commodity tbe ee 
unison with the others. r, however, 1s _ erally 
of, and once the forced liquidation in metals gen sir 
comes to an end, there should be a smart ep produc 
based on a better European demand, restrict to further 
tion, and reduced stocks. Tin has been subject undertone 
pressure, accompanied by bear selling, and the 

at one time was extremely weak. On 
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;’ standard tin sold down to #221 10s, or more 
on under the high level ruling in the first 

















engaged have given fair results, and it is to be noted with 
satisfaction that freights in several directions have im- 
proved slightly during the last few months, but there is 
nothing in the immediate outlook to justify any sanguine 


level of the present year—but the market is still 
expectations. ’’ 


The world’s visible supply is down 3,329 

on the month at 16,293 tons; stocks everywhere are 
ich and obviously the Eastern pooled supplies will not 
be released at the low level seen this week, as the tin 
ctually cost more. Once the liquidation is over there is 
a nd to be a recovery, as the statistical position must 
count when trade buying again appears. The selling 
has been overdone, just as the previous rise was overdone, 
and if the fall went on much more the Cornish tin-mining 
industry would find things difficult. Production in other 
directions would also be curtailed. The market received 
active support at the lower level, with America again 
buying, and the undertone was much harder in the late 
trade. Lead has been sold down, and the talk of supplies 
heing short this month circulated some time back has not 
materialised into anything more substantial. As a matter 





Pease and Partners.—A substantial improvement in 
results is disclosed in the report for the year ended March 
31st last of Pease and Partners. The directors describe 
the year as one of great fluctuation in prices and variation 
in demand for the company’s products. ‘“ The abnormal 
prices for coal and coke resulting from the developments 
in the Ruhr raised the price of fuel to such an extent that 
it was impossible during the greater part of the year to 
manufacture iron and steel profitably.’’ Nevertheless, 
gross profits rose from £323,100 to £421,600, and net 
profits from £185,000 to £275,400. The following table 
shows the company’s financial history since 1908 :— 









of fact the market is well supplied, and the American news Profit. | Prot, | Sends a , 
is all against producers. Trade users here have been en 

buying actively at the lower level, and a large business ty i 

has been done this week. Late in the week foreign lead 21 3S 

for August shipment was sold down to below £27. The 3 | 78 

market for zinc has been depressed, and Continental 

smelters have been offering spelter here. Values dropped 12 

below £30, with the pressure against May and June, but 15 

there was more business doing for galvanisers and other in 


users at the lower level. Al! non-ferrous prices have 
now been greatly reduced, and well-informed metal 
opinion regards all markets as oversold. Thus there 
should be an upward reaction in the near future, although 
confidence has been badly shaken by recent events. 





oous es 


A sum of £200,000, being surplus provision made for 
excess profits duty, a final settlement of which has now 
been made, is added to the net profit, and with the balance 
brought forward the amount available is £475,400. Dis- 
count on the issue of 5 per cent. debenture stock absorbs 
£112,500, depreciation reserve account is credited with 
475,000, and £50,000 is placed to reserve for liability 
under the Workmen’s Compensation Act. Special expen- 
diture at the collieries, mines, and ironworks absorbs 
£59,300, and the ordinary dividend is raised from 6 per 
cent. to 8 per cent., in both cases free of income-tax, 
leaving a slightly larger carry forward. The balance- 
sheet shows overdraft at bankers for £526,300, while 
creditors have been reduced by £131,800, and un- 
paid purchase moneys by £298,800. The property 
item has expanded by £487,700 to £3,450,600, while 
stock-in-trade has risen by £266,100 to £452,400. In- 
vestments in subsidiary companies, including loans, which 
are taken at cost, less depreciation written aff or provided, 
stand at £1,098,600, against £1,490,500 a year ago. 
Cash at £3,700 compares with £64,700 a year ago. An 





White Star Line——The report of the Oceanic Steam 
Navigation Company, Limited, for the year 1923 states 
that the period ‘‘ has been one of exceptional difficulty, 
and the result of the year’s working is much less favour- 
able than previous years.’’ This impression had, of 
course, already been conveyed by the reduction in the 
dividend from 124 to 5 per cent., but it is disappointing 
to find that the actual decrease in profits has been de- 
liberately cloaked in the accounts. In the 1922 accounts 
the profit for the year was stated before allowing for de- 
preciation, which amounted to £512,700. The 1923 
accounts merely state that after providing for deprecia- 
tion, and including the balance brought forward, the 
profit was £610,704. Comparison is thus completely 
vitated. We have, however, added a line to the com- 
parative table of results :— 





Dividend. 
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5 
8 











75000 10 ) — 285.945 analysis of the balance-sheet will be found in a later 
150/000 20%) | —- 877 | column 

225,000 (30 +_ 8410 : 

pavyen tend + 10103 

ae7soo(es %) | + sss | | Bryant and May.—Another prosperous year is revealed 
262,500 (35 ) _ 29,070 ® NV . Li s f. h 

487,500 65 &) | + 95169 | in the accounts of Bryant and May, imited, for the year 
Penne can a) | + Mees | ended March 31, 1924. The following table gives results 
637-500 17 ) | —133,220 | for the past seven years :— 

sees $ n 13,627 Year Expep Marc# 3lsrt. 

750,000 ( y+ 

625,000 (124 %)} — S14 

250,000 (5 %) | + 61.560 


* After allowing for deprecia' 


Corporation profits tax require only 
ingot és against £221,500 a year ago, aod there is a 
gman 4 11,600 in debenture interest and of £7,500 in 
a hae aig The balance-sheet, which is analysed in 

atures oe shows a reduction of £181,600 in de- 
ank overdr ee » and of £509,400 in trade bills and 
investmenes " ut creditors are £319,300 higher. Trade 
general ing ave been increased by £201,400, but 
rales a a nents are £249,000 lower, and the book 
Greeters = fleet shows a decline of £131,100. The 
coemerk that the Australian service has proved 
having — Conditions affecting exports from Australia 
ted by an mad unsatisfactory, and ‘‘ this has been accentua- 


T supply of t 
tion on the y of tonnageconsequent upon a lack of 


in the trade. Th 


Income-tax and 





Shareholders obtain an extra 4 per cent. this year, the 
dividend figure moving up to 12} from 12, while the 
employees’ proportion of profits has increased from 
£38,620 to £41,895. This co-partnership scheme appears 
to be working well. The number of £1 partnership 
shares issued to employees during the year was 10,300, 
bringing the total of partnership shares up to 27,543. 
The report states, ‘‘ Notwithstanding very heavy imports 
of matches from foreign countries, particularly those with 
depreciated exchanges, your company’s sales have been 


part of steamship companies engaged 
na maintained at a high level.’’ It is also mentioned that 


€ other services in which the company is 
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‘“* The Colonial and other factories in which your company 
is interested continue, on the whole, to show satisfactory 
results.’’ 


Bdward Lloyd. —Even if profits are not up to the 
standard set in 1919, shareholders have no reason to be 
dissatisfied with accounts for 1923 of Edward Lloyd, 
Limited, the well-known paper and wood pulp manufac- 
turers. The following table giving the results for 1913, 
which are included for purposes of comparison, and the 
past seven years, shows how the company has fared :— 





seseeevees 


The gradual process of recovery from ‘‘ boom ’’ conditions 
can be better understood perhaps if a comparison is made 
of some balance-sheet items with previous figures. In 
1920 stocks were valued at 41,406,882. A year ago 
these were priced at £583,596, while in the accounts 
now issued the figure is given as £565,968. Cash has 
increased from £85,901 in 1920 to 4,128,593. Property 
and plant total £1,462,346, as against £1,042,326 then. 
Investments have improved from £603,076 to £812,587 
in the period, and book debts are steady at round about 


£377,000. 


- Commercial Union Assurance Company.—This company, 
which has passed the seven million mark, both in its fire 
and accident premiums, added considerably to its resources 
during the past year. The fire premiums were 
$7,084,093, as compared with 46,742,172, and the claims 
were 51.5 per cent. of the premiums, as against 49.1 per 
cent. Expenses were lower, at 39.1 per cent., as compared 
with 40.6 per cent. The fire underwriting surplus, after 
making the usual allowance for unexpired risks, was 
£525,283, or 7.4 per cent., as against £442,856, or 6.6 
per cent., in 1922. The sum of £350,000 was carried to 
profit and loss. In the marine department the premiums 
were £424,557, aS against £388,388, and the claims, 
4218,268, against £208,514; 4,100,000 was transferred 
to profit and loss, as compared with £50,000 in the 
previous year. In the accident department the premiums 
of £7,047,450 increased by £427,485. The claims were 
6.5 per cent. of the premiums, as against 55.1 per cent. 
in 1922, and the expenses were 38.9 per cent. against 
40.5 per cent. After allowing a 40 per cent. reserve for 
unexpired risks, the accident surplus was £149,736 (2.1 
per cent.), as compared with £408,785 (6.2 per cent.) 
in the previous year; £100,000 was carried to profit and 
loss. The total underwriting transfers to profit and loss 
were £572,262, and net interest receipts were £743,080. 
— these amounts income and corporation taxes took 
434,942. The dividend for the year is 13s a share, 
tax free, costing £767,000. 





Liverpool and London and Globe Insurance Company.— 
Though now allied with the Royal, this insurance company 
continues its separate existence and accounts. In the fire 
department the premiums of £4,761,038 increased by 
$531,018. Claims amounted to 49.7 per cent. of the 
premiums, as against 60 per cent., and the expenses to 
40.8 per cent., as against ae cent. The fire under- 
writing result was a surplus of £238,154 (5 per cent.), 
as compared with a deficiency of £32,821 in 1922. The 
combined accident premiums were £ 3,862,665, an in- 
crease of £450,032, and the net result was a profit of 
479,148, against £133,220 a year before. In the marine 
department, with premiums of £340,712, against 
£353,688, there was a profit of £43,185, against a de- 
ficiency of £54,457 for 1922. The total transfers for 
insurance accounts to profit and loss were 4381,686, and 
the net interest receipts, less debenture interest, were 
362,720. The dividend for the year cost £369,411. A 





0,000} 41.5 per cent., as against 46.8 per cent. 





valuation of the life department for the five years 
December 31st last permitted a reversionary bonus of 
158 per cent. per annum to be declared in the partici ft 
class, the same rate as has been declared since thera? 
cipating class was instituted in 1875. The intermedia 
bonus on claims during the current five years has * 
fixed at the same rate. The sum of £313,361 


life profits, was carried forward. The funds, ae 
capital, amounted on December 31st to £16,319, 014. tel 





Alliance Assurance Company.—The Alliance celebraix 
its centenary this year with a special bonus to its he: 
holders, and, incidentally, has produced a very favourable 
report on the operations of the past year. The compar. 
tively small fire business is of high quality. The fire = 
miums for 1923 were £1,877,392, as compared with 
41,908,611, and the ratio of claims to premiums wa 
Expenses were 
unchanged at 43.9 per cent. The result, after allowing 
for unexpired risks, was an underwriting surplus of 
4,285,934, Or 15.2 per cent. of the premiums, as com. 
pared with £196,754 in 1922, or 10.3 per cent. of th 
premiums. The marine account, with premiums of 
#494752, yielded £49,324 as an underwriting proft, 
and the marine fund at the end of the year was £1,013,439 
The accident, employers’ liability, and miscellaneous 
branches, with a premium income of £602,226, yielded 
494,014 net to profit and loss, and in the life assurance 
account the shareholders’ portion of the quinquennia 
profit was £170,469. The actual net transfers from the 
insurance accounts to profit and loss amounted to 
£693,938. The sum of £279,065 was repaid by the 
Economic, Life Fund, and £,77,331 net came from excess 
profits duty refunded. On the other side of the account, 
250,000 was written off the cost of the shares of the 
National Boiler and General Company, leaving £486,797. 
The dividend of 14s a share, less tax, and the centenary 
bonus of 6s a share, less tax, will cost £542,500, as com- 
pared with net receipts from interest of £324,884. The 
valuation of the life department for the five years ended 
December 31st last showed an available surplus o 
41,412,956, exclusive of interim bonuses amounting to 
£107,409. The policyholders’ share was £970,011; this 
permitted a compound reversionary bonus to be declared 
to Alliance new series policies at the rate of 34s per 
cent. per annum (as against 30s before the war), and 
higher bonuses to the three closed series. The sum of 
£272,476 of the valuation surplus was carried forward 
The funds, exclusive of capital, amounted to £ 25,788,000. 





North British and Mercantile Insurance Compaly— 
This company has an excellent habit of setting out clear! 
the business which it transacts itself and that done by 1's 
subsidiary companies. The underwriting results ee 
terest earnings are shown in each case, so that misunder 
standing is scarcely possible. For the feebler brethren 2 
consolidated profit and loss account is provided asa key. 
In the fire department the premiums last year . 
£#3,902,031, as against £3,746,353 for 1922, and ; 
claims were 49.6 per cent. ’ the premiums, as compare 
with r cent. in 1922. Expenses were 39-9 en 
abient Gee r sax The result was an underwriting 
surplus of £344,588 (8.8 per cent.), against. cane 
(7.5 per cent.). In the accident department (Railway i 
sengers Company) the premiums were £895.54!) ag a 
£881,366, and the underwriting profit was £122,85 
compared with £131,690. In the marine eae 
(Ocean Marine Company) the premiums were £373) i. 
as against £339, 544, and the whole balance of the “9 
account, £89,912, was carried to reserve. The i 
Art and General Company, with premiums des: 
£327,870, as compared with £334,754, showed an up : 
writing profit of £44,542. The total underwriting Foe 
of the year, after providing for unexpired — 
£511,986, and interest yielded £373,694. Income ot E 
poration taxes took £102,585, £58,000 was care ised 
the contingency fund, and the loss on investments a wil 
was £39,922. The ordinary and preference dividen 
cost £325,145, leaving 42,138,574 to 
in the profit and loss account. 
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Insurance Company.—This company also 
its centenary this year, and celebrates it both by 
dividend to its shareholders and by granting 

bonus of 10 per cent. on salaries to the members of its 
‘ae staff. In the fire department the premiums 
; ere £6872:957) 2S compared with £834,455, and the 
vaderwriting surplus was £37,715 (4-3 per cent), as 
against £41,479 (4-9 per cent.), after providing for 
reserves against unexpired risks. The accident depart- 
nent, with premiums of £866,749, yielded an underwriting 
profit of £87,171; and the marine department, with 
vemiums of 4,442,906, contributed £20,000 to profit and 
joss, including interest of 417,161. The dividend of 16s, 
ax free, on the £1 shares, and 8s, tax free, on the £5 
shares (108 paid), costs b 105,928, against net receipts from 
‘aterest of £91,809. In addition to providing £30,000 
as acentenary bonus to the staff, £50,000 was carried to 
the superannuation and guarantee fund. The funds, in- 
duding £132,410 of capital paid up, amounted to 


£7,246,178. 


¥ 
reaches HS ° 
an increase In 


_— 





Central Mining —The showing made by the 1923 report 
of this, the premier Kaffir finance undertaking, proves 
fully up to market expectations; indeed, the results con- 
stitute a record. The balance dividend of 6s, plus 6s 
bonus, makes a total for the year of 20s, tax free, on the 
£8 shares. For 1919 the distributions aggregated 18s 
per share; this is the nearest approach to the present 
amount. Commenting upon the statement for 1922, we 
inferred the increase in the profits—despite the labour 
troubles—to arise from realisations. This time it may 
be attributed mainly to the enhanced dividends received 
from the concerns in which the corporation is interested 
and to the reduced allowances necessary for deprecia- 
tion, Appended is a comparison of the accounts cover- 


ing the past three years :— 
1s21. 1922, 1923, 

£ 
thom, investments, dc, ...... 5,736,470 .. 6,244,850 7,151,780 
D tor, less reserves ....... . 55,420 .. 149,030 118,850 
Oreo sseesseeseessceceees 2,565,380 .. 4,369,100 .. 5,332,450 
eMail. coucaka ec . 936,450 .. 1,983,240 .. 2,475,190 
Gadhia sitteseeeessses — '77)330 2. 334,820 5.” 81,850 
Dividends, profits, &c. ...... «. 444,490 650,570 802,320 
axes ment, &c., expenses eecee 41,320 eo 68,630 ee 41,930 
Net ei neee 88,820 ° 53,920 ee 75,810 
DeiRltresseeeeeeseseeee 314,360 528,030 .. 684,580 
adeperiare ax fess) 202 “BP Tepes Mg 

o reserve fund ........ one 100,00 :. 150 
For income-tax ............ 65,000 .. 65,000 .. 75,000 
Brough forward .......... 100,400 .. 90,300 .. 92850 
forward* ............ 90,300 .. ° 92850 .. 95,210 


* After deduction of directors’ percentage. 


— main the fresh expansion in the portfolio occurs 
: iefly in the gilt-edged securities, but moderate additions 
ave been made to the holdings in gold and diamond 
haan companies, also in land companies and properties. 
ae is the segregation of the ‘‘ oil, coal, industrial, 
; bree interests,’? which in the 1922 balance-sheet 
~ : for £932,100, into ‘‘ oil and coal, £371,800,”’ 
uduil a industrial, and sundry, £824,800.”’ It will be 
bina * - increase is shown in the two entries com- 
silane oie € holdings have been taken at or under market 
wana ing at the end of December last; unquoted in- 
.) presenting about 25 per cent. of the total, have 
‘eam ert valued.’’ The directors report that 
of ecadina 2 a branches of the business were productive 
sida eae ast year. Apparently the principal new acqui- 
pose of in prise shares in a company formed for the pur- 
soe getion and development in Canada, the 

and shares a Mp Mond Nickel Company participating, 
net ely a i€ Kassala Cotton Company. On the basis of 
outa ividends, Central Mining shares yield 9} per 
ree. The price of 11 compares with 7} when 


attentio ° $ 
of the n was directed in these columns to the strength 
Position two years ago. 


Se 


Anglo. 


dent writes - tn Group Results.—Our mining correspon- 
Sidiaries of thi nN connection with the operating sub- 


that tw, S group, there are the interesting points 
put co Brakpan and the Springs—last year 
Ss, while a third Far Eastern Rand under- 
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taking, the West Springs, has just lately commenced 
crushing. With the Brakpan, the treatment of a sub- 
stantially increased tonnage at a reduced cost ratio much 
more than offset the effects of a moderate decline both in 
the average gold yield per ton and in the gold premium. 
An interesting table in the report of the consulting engineer 
illustrates the incidence of this factor during the past five 
years. In 1923 the premium value represented 4s 7d 
per oz, Comparing with the maximum of 27s in 1920, when 
no less than 63 per cent. of the working profit was thus 
accounted for. Additional plant, raising the capacity to 
80,000 tons monthly, has just been installed. It should 
be pointed out that a corresponding growth in the profits 
must not be expected, as during the past few years ‘‘ over- 
mining ’’ has been carried out for the purpose of providing 
funds towards the development and equipment of the 
“* Lease ’’’ area. Hence the decrease in the value of the 
ore reserves. The performance of a largely increased 
development footage was accompanied by a fresh ex- 
pansion in the payable percentage, and in the average 
value. Much attention was given last year to the Eastern 
or virgin area of the company’s property, the results being 
of a reassuring character. For the current year, an in- 
crease to 900,000 in the tonnage milled, with an average 
yield of 32s to 33s, is foreshadowed. The realisation of 
this forecast should permit some increase in the rate of 
dividend. Appended is a contrast of the salient results 
for each of the past three years :— 


BRaKPAN. 1921. 1922. 1923. 
Ore crushed......ssss.00. tons 659,800 .. 549,750 .. 786,100 
Yield per ton* ....... esenes - 4] ee 37/4. 34/9 
Cost per ton.......sscecesees - 2 . 23/10 21/5 
Profit per ton ......... éaand'ee 6/10 ° 13/6... 13/4 
Working profit.......+.ss0+. £ 490,250 439,840 .. 611,450 
Dividends........sssseee esse. 255,000 .. 170,000 .. 433,500 
Rate per cent...... eecccececce 0 .. 20 ae 4 
Carried forward .....seseeeeees §9,300 * 41430 .. 43, 
Ore reserves...sccceecseee- tons 2,423,200 .. 2,459,300 .. 2,552,830 
Value ......cceee coscseedwts 861 -- 823 -- 800 

SPRINGS 

Ore crushed..... eocbecens tons 484,750 424,090 .. 64&600 
Yield per ton*..... Sed aretibiks 37/2 ‘ 38/ «. SBS 
Cost per ton ..cccsceseeseees 29/8 24/2 22/6 
Profit per ton ......ceeeeeeess 7/6 13/10 .. 16/11 
Working profit......seeseees £ 397,800 .. {406,640 .. +621,840 
Dividends......seseeeseeeeeee 197,600 .. 213,110 .. 438,980 
Rate per cent.........++ eeee 15 es 15 os 30 
Carried forward ...ccsceeccecee 73,400 .. 45,900 .. 44,150 
Ore reS€rveS......eecceess tons 3,056,200 .. 3,146,220 .. 3,255,350 
WARNS 4s ckueunscccessces dwts 8:92 879 .. 891 


* At standard value. + Including a special clean-up. 


Except that the ore reserves display an increase in value 
as well as in quantity, the general features of the Springs 
Mines position bear so close a resemblance to those of the 
Brakpan that detailed reference is scarcely necessary. 
The Union Government’s participation in the profits is esti- 
mated at £128,700, or 20.7 per cent. There still remain 
24,200 shares to be taken up at £3 by the guarantors ; 
the proceeds of 13,000 are earmarked for debenture 
redemption, and will clear off the bulk of the £47,800 
bonds outstanding. As regards the West Springs, 
developments have shown a progressive improvement ; the 
ore reserves at the end of last year were computed at 
2,099,500 tons value 74 dwts over a stoping: width of 
63 ins. The funds raised by the working capital shares 
and the debenture issue have been exhausted, and a loan 
is shown in the balance-sheet. It is intimated that 
arrangements have been made with the parent company 
for further financing to the extent of a total of £300,000. 
Dividend prospects depend largely upon whether the lender 
will accept shares or debentures in liquidation. The 
Daggafontein continues in a state of suspended animation, 
conditions being unfavourable to the execution of any 
scheme of reorganisation. Nevertheless, interest — and 
other charges last year increased the general expenditure 
account by £43,200 to £206,600, or 187,600 net. Loan 
and interest now stand at £540,800. The Anglo- 
American Corporation of South Africa has large interests 
in the four undertakings above named; also in the Con- 
solidated Diamond Mines, the Angola Diamonds, the 
Transvaal Coal Corporation, and owns shares in the asso- 
ciated Rand Selection Corporation and the New Era Con- 
solidated. Last year’s profit of £511,300 compares wi 

£325,200 in 1922, and 10 per cent. has been paid in place 
of 74 per cent. Of the profit and loss credit £200,000 is 
allocated to reserve; hence the expansion in the surplus 
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assets to _ By the way, it would be an 
ee ro ne igi accounts were drawn up 
in such a manner as to reflect the year’s transactions in 
full. The Rand Selection Corporation—the bulk of whose 
shares have been acquired by the Anglo-American Corpora- 
tion, largely through an n or 1923 paid 30 per 
cent., as against 22} per cent. in respect of 1922. 

a 


Tue Royal Colonial Institute announces a meeting at the 
Edward VII. Rooms, Hotel Victoria, Northumberland 
avenue, W.C. 2, on Tuesday, May 13, 1924, at 8,30 p.m., 
when a paper on “Australia and the Pacific’’ will be 
read by Sir Hugh Denison, K.B.E. The Right Hon. Lord 
Denman, G.C.M.G., K.C.V.O., will preside. 





Obersean Correspondence. 


UNITED STATES.—FOREBIGN TRADE—PRODUCTION 
DEPRESSED — 


(FROM OUR CORRESPONDENT. ) 
New York, April 25. 


THe exports of *‘ : United States during March, accord- 
ing to preliminary official returns, were valued at 
$341,000,000, as compared with $366,134,434 in Feb- 
ruary, and slightly less than in Marcha yearago. The de- 
crease of some $26,000,000 from February was due chiefly 
to the decline of about $29,000,000 in the value of raw 
cotton exported last month, while the failure of export 
trade to show an increase over the total value for March 
of 1923 is explained by the smaller shipments of foods, 
principally grains, and by the falling off in exports of 
cotton goods. The value of March imports was 
$319,000,000, approximately, as against $332,539,705 in 
February and $397,928,382 in March of last year. The 
excess of exports over imports last month was the smallest 
since June of 1923, amounting to only $22,000,000 in 
round figures, as compared with an export excess 
of $33,594,729 in the preceding month, $99,689,435 in 
January, and an excess of imports to the value of 
$56,551,718 in March of 1923. The balance of foreign 
trade has undergone some interesting and striking 
changes during the past twelve months. The excess of 
imports, which began to appear in March of last year, 
rapidly decreased in succeeding months until the excess 
for June amounted to only about $1,200,000. The trade 
balance turned in favour of this country in the following 
month, July, when exports exceeded imports by more 
than $15,500,000, and the export excess showed a pretty 
steady increase thereafter, reaching $138,700,000 last 
December. So far in the current calendar year there has 
been a rapid decrease in the excess of exports. Total 
exports for the nine months of the present fiscal year, 
on the other hand, amounting to $3,324,263,974, were 
$672,771,994 greater in value than imports, whereas in the 
corresponding period of the previous fiscal year the excess 
" of exports was valued at only $270,991,245. Higher 
prices that prevailed in the past nine months accounted 
largely for the wide difference. 

The report recently issued by the United States Tariff 
Commission on the domestic production of coal-tar dyes 
contains valuable information regarding the industry in 
this country, and testifies to the heavy loss in that direc- 
tion suffered by Germany as a result of the war. The 
total output of such dyes in the United States last year, 
according to the Commission’s figures, was 92,000,000 
pounds, valued at $50,000,coo—the greatest production 
in the history of the domestic industry. The 1923 out- 
put was 42 per cent. larger than that of 1922, and exceeded 


even that of 1920, when this country had a big home trade 
in dyes and exported large quantities. There has bins 
a tremendous increase in production here in the past t 
years, the output in 1914 having totalled only 6,619 ne 
pounds, valued at $2,470,096. Indigo headed the lis my 
; in 

the production of dyes, totalling about 28,000,000 pounds 
as compared with 15,850,752 pounds in 1922. Sulphur 
black ranked second with an output of approximate, 
16,000,000, against 12,877,649 in the preceding om 
Many new domestic dyes were manufactured here for the 
first time last year, including fast colours, for the dyei 
of silk, wool, and cotton. The domestic industry “ 
ever, is still deficient to some extent in the production of 
a number of vat and other dyes, which are now imported 
Before the war about nine-tenths of the dyes consumed jn 
this country was imported, whereas more than nine-tenths 
of the domestic consumption is now produced in the 
United States. Exports of coal-tar dyes last year totalled 
17,924,200 pounds, valued at $5,565,267, as agains 
8,344,187 pounds, having a value of $3,996,443, in 1022, 

Among the principal industries, textiles, especially 
cotton goods, continue depressed, and curtailment of pro- 
duction is increasing in both New England and southem 
manufacturing centres. Reports of marked depression 
come also from the coal, and especially the bituminous 
mining districts, where many thousands of workers are 
unemployed. Production of soft coal has dropped to the 
lowest point since 1921. In the week ended April 12th, 
production of bituminous coal fell to a new low level. The 
total output, according to the United States Geological 
Survey, was 6,742,000 net tons, representing a decrease 
of 84,000 tons from the previous week, and of 3,659,000 
tons, or 35 per cent., from the corresponding week of last 
year. From the average daily production of 1,800,000 in 
the latter part of February, the output has declined to 
1,124,000 tens daily. Total production of soft coal in 
March is estimated at 39,909,000 net tons, a decrease of 
5,816,000 tons, or nearly 13 per cent., from February. The 
anthracite output of 8,114,000 net tons was 6 per cent. 
larger than in February, but the present rate of production 
is about 10 per cent. less than it was a year ago. 

Trade and industry in many directions show a further 
slackening of activity. The decline from a year ago, how- 
ever, is not pronounced; bank clearings, in fact, indicate 
that a larger volume of business is passing. Statistics of 
production, employment, car loadings, and retail trade, 
and other items usually figuring in calculations, show 
that there is an exceptionally free movement of goods 
into consumption, and that stocks of merchandise are not 
accumulating. With respect to the slowing down in 
various industries, it would perhaps be well to bear 
mind that in most cases curtailment of production 1s 
merely a reduction from high records, and therefore dots 
not warrant undue pessimism. Much of the hesitancy now 
seen in many lines of trade in making any extensive com- 
mitments for the future is no doubt due largely to the 
unfavourable political conditions in Washington, the 
uncertainties of a presidential campaign, the numerous 
Congressional! investigations, and the unsatisfactory 
character of some Bills that have been passed, or seem 
likely to be enacted, in Congress. Such factors will pro 
bably continue to have a restraining influence upon bus'- 
ness generally for some time, although the political situa- 
tion and outlook should become clearer after the party 
conventions are held in June. As to legislation in Con- 
gress, present indications are that one of the pending 
measures, which is attracting widespread ene 
namely, the soldier bonus proposal—will be passed. + “e 
Senate has adopted a bonus Bill embodying a 20-year I : 
surance plan, instead of cash payments, and a . 
measure has already been passed by the House of ws 
sentatives. The two Bills are now being consider tikely 
a conference committee, and a compromise Bill BF ) 
to be adopted by both branches of Congress. 4 in 
or not it will be vetoed by President Coolidge, ane, 
that event, repassed over his veto, remains to * 0) 
Both Bills are evidently political expedients. en 
cash bonus plan has been abandoned, less apprene mise 
is now felt over the proposed legislation, because The 
is no likelihood of a big Government bond er cles 
latter fact is mainly responsible for this wes py d 
and strength of Liberty loan bonds, most of whic 
lished new high records for this year. 
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He NEW REICHSTAG— FRENCH ELEC. 


reavig peoseeoTs—GOVERNMERT BOONOMIES— 


sTatB MONOPOLIES. 
(FROM OUR CORRESPONDENT.) 
Paris, May 7. 
of the German. General Elections has had a 
disappointing effect on a certain section of 
ic opinion, as it had been expected that the 


THE result 


Ultra-Nationalist Party would have secured a much 
greater measure of success. The increase in the seats won 


by both the Extreme Left and the Extreme Right, however, 
as been sufficiently large to act as a stimulus to the 
French Nationalists to spare no effort to emphasise, for 
election purposes, the danger in which any cleavage in 
the unity of French opinion, as the outcome of next 
; ’. yoting, would involve this country, in face of 
Sunday 'S 6) . 

os tly more recalcitrant Germany than ever. At 
the same time, there is an inclination to welcome the fact 
that the German Ultra-Nationalists have gained ground. 
It is better, it is argued, for France to be faced with a 
German Government that makes no pretence to be willing 
to pay Reparations, than with one that is neither sincere 
in its desire to pay nor strong enough openly to resist. 

At the time of writing the outcome of next Sunday’s 
French elections is difficult to forecast. An enormous 
amount of capital is being made by the Bloc des Gauches 
and their Socialist and Communist semi-allies out of the 
present Government’s alleged failure to repress profiteer- 
ing and to reduce the cost of living. It is questionable, 
however, whether there is any real discontent on this 
sore. Commodity prices are undoubtedly vastly higher 
than before the war, but so, on the other hand, are work- 
ing-class incomes. The great majority of French working 
people, there is good reason to believe, are in a more 
favourable position to-day, so far as real wages are con- 
cerned, than they were before the war, in spite of the enor- 
mous rise in the price of everything. Unemployment is 
non-existent ; strikes are very few and far between ; trades 
unionism is weaker as a fighting force than it was 40 years 
ago, although the skeleton outlines of most of the unions 
remain; and there appears to be, at bottom, on the part 
of the average working man, a distinct readiness to recog- 
nise the community of interest of capital and labour. Not- 
withstanding the outcry in the newspapers of the Left as 
to the high price of commodities and the scandalously 
high rate of profit that rules in many industries, both 
wholesale and retail, it is significant that there is no sign 
of any organised popular movement of protest, such as 
would appear to be inevitable in this country if the present 
régime of high prices were not compensated for by corre- 
spondingly high wages. A great deal of Socialism and 
Communism is undoubtedly being preached throughout the 
country at present, but the barking of the French Com- 
munists and Socialists is far less a menace to established 
order than is that of their British comrades, because un- 
doubtedly less inspired by regrettable economic conditions, 
and also because the average Frenchman and French- 
woman has the ineradicable ingtinct to save, whatever his 
“ wage may be, and is thus unconsciously trans- 
‘ormed into a possessor, and a defender of the existing 
social system. 

The first fruits of the operation of the Government’s 
policy of economies, under the system of, the much-dis- 
a décrets-lois (by which it is hoped to effect a saving 
an ee francs a year in the expenditure of the 
the ous eet departments), have taken the form of 
Gime. by the Journal Officiel of three decrees, 
aa which suppresses a large number of services con- 
in — the Ministry for the Liberated Regions. The 

d of this department is M. Louis. Marin, who is 

the author of the able and c hensi 
commendat! i omprehensive report and re- 
ons concerning the reform of the French Gov- 
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similar decrees concerning the Ministries for War, Marine, 
Public Works and Justice are expected to be promulgated 
very shortly. The reform of the judicial service, which is 
to involve a sweeping reduction in the number of pro- 
vincial tribunals, and the doubling up of many of the minor 
judicial posts, is also reported to be approaching com- 
pletion. 

The movement against the continuance of State mono- 
polies appears to be steadily growing in strength. Among 
the resolutions passed by the general meeting of French 
Chambers of Commerce, which took place yesterday, and 
at which 140 chambers were represented, was one insist- 
ing that the present deplorable condition of the French 
telephone service has proved that the State is powerless 
to exploit it on an industrial and commercial basis, and 
urging the Government to bring in a Bill as soon as pos- 
sible retroceding the undertaking to French private 
industry. The indications suggest that, except in the 
unlikely event of a sweeping Socialist victory on Sunday, 
the French telephone services will shortly, following the 
lead recently set in connection with the match monopoly, 
return to private hands. One of the difficulties facing 
both supporters and opponents of the remaining State 
monopolies, when considering their real situation, is the 
impossibility, owing to the extraordinarily complicated 
methods adopted by the Government in its account keep- 
ing, of arriving at the exact facts. Thus a recent critic, 
writing in regard. to the tobacco monopoly, remarks that 
‘‘ the real situation of the undertaking, in the commercial 
sense of the word, is unknown to the administration. 
The statistics that are published annually show that profits 
have been made, but apparently the administration is not 
familiar with commercial accounting. It ignores the 
capital invested in its undertaking, takes no account of the 
first cost of establishing the industry, and includes 
nothing in its accounts for sinking fund or reserve, 
pecause it can always replace its plant by means of new 
credits and utilise it gratis as long as it will last. The 
most serious fact, perhaps, is that since 1913 the adminis- 
tration of the tobacco monopoly has never made known 
the cost price of its product. The yield from it is there- 
fore impossible to ascertain, and Parliament is unable to 
exercise over this part of public expenditure the right 
of control which is its essential mission.’’ 

It should be noted that, in last week’s issue—through 
an error in copying, an obvious blunder was made in set- 
ting forth the tabular results of the interesting estimates 
drawn up by Signor Alberti in regard to the effect of the 
various proposals for the settling of the Reparations 
problem, so far as the wealth per head of the population 
of the principal beligerent countries is concerned.* The 
correct figures put forward by Signor Alberti are as 
follows :— 








Wealth per Head in Each Country. 


Foreign |Jebe: bat ‘Plas 





Less War | Less 














and | Debt, but Plas : 
which ty vrartments on which M. Poincaré based the plan “Brera bs, but Pi Pali Re 7 
- Marin oe , carried out. It is characteristic that Reparations. | ) 50's 
author: to hie rst applied the reforms of which he is the} ; S 2. 
ve now ~m own Ministry. Part of the measures that | United States.....-.----- 3600 sao shoo 
that the wor ee neen into operation are due to the fact | prance ......-.-:++-1++-- 2u 130 vas 
to an end — this Ministry is now progressively coming RR kn nnn os shoot i a 2 
-_ The Offices of Reconstitution Industrielle and | Germany ...s....000.:: B 


sections have been drastically simplified. Other 


a ®constitution Agricole have already been wound up, 


* The method adopted in compiling these estimates was criticised 
in the Economist of February 
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GERMANY.—NEW BEICHSTAG — FINANCES — 
(FROM OUR CORRESPONDENT.) 
Bern, May 6. 


ALTHOUGH final reports from some centres have yet to 
come in, the general result of the elections and the party 
composition of the new Reichstag are approximately 
known. As expected, the extremists on both wings have 
gained largely, at the expense of the four moderate parties 
which constructed Cabinets and dominated policy during 
the last five years; soy thonptowad also ee 
Reichstag looks even practicable old, having 
more parties in it, and not showing any possibility of 
creating a strong and lasting Government coalition. The 
Reichstag will probably contain 471 members, divided 
into 13 parties, the other parties of the 23 which competed 
not getting even one seat. 

The Finance Ministry’s report for the third decade of 
April shows revenue 217,300,000 gold marks, expenditure 
240,000,000 gold marks, deficit 22,700,000 gold marks, 
but as the expenditure contained 24,100,000 gold marks 
for buying back Gold Loan, there was no real deficit. In 
all April revenue was 452,100,000 gold marks, and expen- 
diture 472,100,000 gold marks, the latter figure including 
76,000,000 gold marks spent on buying back of Gold Loan. 
Revenue fell behind that of March, which was 526,800,000 
gold marks. February revenue was 340,100,000 gold 
marks. In January-March inclusive there was a surplus 
of 240,100,000 gold marks, but as 339,500,000 gold marks 
were spent on buying back Gold Loan, the accounts show 
a deficit of 99,400,000 gold marks. These figures must 
be considered satisfactory. The Federal Debt on March 
31st was as follows :—— 


lating in 1913. 





cally 


loan emergency. 
guished from the 


ceding weeks. 


the £5,000,000 


10,050,001. 


Millions of 


issued no notes. 
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Rentenmark interest-bearing btvccesidece 200-0 
Do non-interest-bearing ........ 900-0 
Do Treasury bills ......00++. coe §«=—.1 478 


Total 1,989-8 


The Rentenmark liabilities are all Floating Debt. The 
total debt, including 2.2 million gold marks’ worth of 
paper-mark debts, on December 31st last was 
2283.7 million gold marks. Railway and _ post 
receipts are increasing. Railway receipts in March 
were 301.1 million gold marks, against 258.4 million 
gold marks in February, and 231.4 million gold marks in 
January. Posts and Telegraphs in March yielded 153.0 
millions, against 115.1 millions. The Prussian Finance 
Ministry announces an impending reduction pf annual 
expenditure by 274,000,000 gold marks, mainly by means 
of cutting down the number of officials. 

The credit strain somewhat relaxed last week, but it is 
still severe. The Prussian State Bank (Seehandlung), 
which, though seldom heard of, plays a dominant réle 
in the money market, has raised its rate from 8} to 124 
per cent. per annum for deposits at one day’s notice of 
withdrawal. The Reichsbank is still severely restricting 
credit, the rule being to give no firm higher discount 
credits than it had on April 7th, and the Bank is trying 
to reduce existing large credits in order to set money free 
for firms which have hitherto made small demands. Owing 
to the operations of the new Gold Discount Bank, the 
supply of exchange has increased. There have been 
considerable offers of foreign credit, for long terms, at a 
rate of about 25 per cent., and for even longer terms at 
16 to 18 per cent., but little or none of this business has 
been done, as Germans hesitate to agree to such high 
rates for long terms. The franc commitments problem 
is not cleared up, and there are daily reports of banking 

_ and other failures or compositions. Even municipal 
savings banks have got into trouble through forbidden ex- 
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4,943,000 gold marks. 






Live animals ..cocccesses 
Food and drinks .......:. 
Raw materials .......+0e 
Half-finished materials .. 
Manufactured goods...... 
Gold and silver ..cseossee 






Food and drinks ...... oe 
Raw materials .....0+++- 
Half-finished materials .. 
Manufactured goods 












441,815,000 gold marks. 


No dividend is declared. 
securities, interests in other banks and syndicates, and 
buildings, are each written down to 1 billion paper marks. 
The Reichsbank’s director, Dr Schacht, assures your corre- 
pondent that rumours of possible difficulties in the big and 
old established banks as a result of the new depreciation 
of securities are unfounded. Owing to the high interest 
rates prevailing, the capital market is dull. 
new share companies with capital of 16,828,000 gold 
marks were founded, against 
35,896,000 gold marks, in March. Total increases 0! 
capitalisation were 3,564,000 gold marks, against 


Foreign trade totals for March 
February, the passive balance being repeated :— 


Ye of Gold Marks.) 

, arks. 

= ee. February. ia 
5 oes ' 
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Gold and silver ...ccsccccee 


Totals eeeenee eeercee 


Imports of wheat and rye increased, a ' 
stuffs ¢ decreased. “aaa of cotton, wool, and hides a 
decreased, and ore imports fe 
monthly average of 1922, irr 
than imported. Imports of textiles incre 
creased. Exports of iron and steel goods 
mill products increased slightly, b 
than half the monthly average of 1922. 
machinery was 20,600 metric tons, the mon 
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change speculations. The total currency in circ 
March 31st is returned at 2,824,300,000 gold 
46.54 per cent. of the 6,070,000,000 
Of the former total, 
marks was in the shape of paper marks 
26,600,000 gold marks of State railway emerg 
This 717,500,000 gold marks of paper mark 
stable, but its stability is not guaranteed. 
of coins was 25,500,000 gold marks. 
two mark coins have appeared. The circulation of techn; 
stable (wertbestaendig) ; 
1,760,300,000 Rentenmarks, 146,600,000 gold marks oj 
gold-loan currency, 123,600,000 gold marks of railya; 
emergency money, and 50,400,000 gold marks of goij. 
The last money must be distin. 
gold-loan currency.”” The gold-loan 
currency is actual loan scrip, the gold-loan emergenc 
currency being notes issued on security of gold loan 
The Reichsbank’s return for April 23rd shows a decline oj 
4,214,207 billion paper marks in circulation. The tota 
of outstanding discounts and advances increased during 
the week by only 18,700,000 billion paper marks, agains 
31,600,000 billions and 88,800,000 billions in the two pre. 
As a result of the taking up of shares in 
the Gold Discount Bank, the item ‘‘ Securities ’’ in the 
Reichsbank’s report rose by 91,350,395 billion paper 
marks to 91,910,549 billions. 
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consisted of 


This increase represents 
borrowed in London; and it reappears 
among ‘‘Other Liabilities,’ which increased by 96,754,070 
billions to 287,208,038 billions. 
New York for payment of liabilities dating from war times 
the gold reserve declined by 17,991,000 gold marks to 
The first monthly statement, 
for April 30th, of the Gold Discount Bank balances at 
The assets chiefly consist of £5,644,307 
claims on abroad, £585,189 bills and cheques, and 
43,806,000 (German) capital not yet paid up; liabilities 
are: capital £10,000,000, deposits £36,657, other liabili- 
ties £13,344. The Bank has so far no reserve, and it has 
The Dresdner Bank’s annual report for 
1923 shows net profits of 9,408,934 billion paper marks. 


Through sale of gold in 


In the balance-sheet the items: 
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: ,goo tons. Weight totals are :—Imports, 
of 1922 bein goo metric tons, against 2,749,600 metric 


— February ; exports, 860,400 tons, against 793,300 


ee ployment is still declining rapidly. The number 
of fully unemployed in unoccupied territory fell from 
703,000 on April 1st to 476,000 on the 15th, and is now 
yer a third of that of December last. In Berlin the 
aumber of fully unemployed has fallen to 98,328, which is 
about the pre-war average. The Prussian Trade 
\finistry’s monthly report 1s favourable, but it repeats, as 
‘sual, that credit stringency retards the industrial 

7 Coal production in all Germany in March 
totalled 10,825,484 metric tons, against 7,783,994 tons in 
March, 1923, and 11,364,020 tons in the same area in 
March, 1913. The Roheisenverband has raised foundry 
pig prices by between two and nine gold marks per metric 
ton, according to district, declaring that the former prices 
‘evolved a loss of 10 per cent. The bar-iron market is 
dullish, and this is considered to foreshadow a decline 
in the present activity of all sorts of iron and steel. New 
contracts have been made for import of Canadian 


(Wabana) iron ore. 





—AN EXCHANGE PANIC—THE REFUGEE 
LOAN—COST OF LIVING— RELATIONS WITH 
BUSSIA. 

(FROM OUR CORRESPONDENT.) 


ATHENS, April 22. 


Tue confirmation by the people through the plebiscite of 
the establishment of the republican régime, and the uncon- 
ditional adherence to that decision by the Royalist parties, 
have produced an atmosphere of confidence. For the 
first time since 1915 political passions have shown signs 
of appeasement. The dawn of internal peace seems to 
have at lastcome. The psychological effect of this change 
on the exchange market has been great. Early in the 
last week offers of exchange began to pour into the mar- 
ket from everywhere. In one or two days this movement 
took the form of a panic like that of last year. Fortu- 
nately, this time the National Bank, in virtue of the law 
authorising it to issue banknotes for the purchase of 
foreign exchange, swept from the market all the exchange 
offered. In this way, on the one hand, a collapse of the 
rates, with its ensuing disastrous effects, was avoided, 
while on the other, the Bank’s stock of exchange was con- 
siderably strengthened. The pressure brought to bear 
upon the Bank by holders of foreign bills was so intense 
that it was with great difficulty that the Bank 


succeeded in keeping the rates from sinking to 
very low levels. For the moment, exchange on 
London went down to 215 drachme. Had _ the 


Bank abstained from buying, as it did in May, 1923, 
exchange on London would have sunk as low as 150 
drachmee ina day or two. In view of this tendency of the 
market, it is believed by responsible persons that, unless 
unforeseen events should happen, offers will continue to 
ie: in in large numbers, replenishing the coffers of the 

ank, whose stock is now more than £5,500,000, and is 
one to reach £10,000,000. The policy followed by 

¢ Government and the Bank has not only saved the 
ye a new Crisis, but has also enabled the Bank, 
, reinforcing its stock of foreign exchange, to control 
oe and, other circumstances remaining un- 
= ot, to obtain a stabilisation of the rates, the useful- 
oe ge Is now duly appreciated. It should be re- 
Balke » Moreover, that with the currencies of the other 
can countries greatly depreciated as they are at present, 

ro trade and industry are already handicapped. 
‘ea em sudden rise of the drachma would, therefore, 
: avery severe blow. This is especially true of 


aod tes airman of the Refugee Settlement Commission 
; vernor of the National Bank are leaving Athens 

on ne where they will confer with the 
Sains . the Bank of England upon the possibility of 
te vance against the Refugee loan, which is in- 

in autumn ee on the London and New York markets 
- At is reported to-day in the Press that Mr 


» during his stay in London, will carry on negotia- 


tions with a group of British capitalists for the installation 
of electric power stations. This is one of the very many 
utility works of which the country is badly in need. 

The index number for the cost of living in Athens for 
the month of March has reached the record figure of 
1,359.2, as against 100 in 1914 (the basis year). 

Following upon the example of Great Britain, Greece is 
about to resume normal diplomatic relations with the 
Soviet. Greece was before the war a good customer of 
Russia, especially for cereals. On the other hand, the 
Greek merchant marine was carrying Russian products to 
various Western ports, while of nearly a million Greeks 
formerly settled in Russia, a great number still remain 
there. Therefore, the resumption of friendly relations, to 
be followed by a commercial agreement, on the lines of 
that concluded between Great Britain and Russia, is 
expected to benefit both countries. 


—————— 


HUNGARY.—THE RECONSTRUCTION LAW—FINANCE 
MINISTER'S STATEMENT. 


(FROM OUR CORRESPONDENT.) 


Bupapest, April 24. 


Tue speech of Baron Koranyi, the Finance Minister, made 
on April 16th, a few days before the passing of the Re- 
construction Law, gave a thorough account of the position 
of Hungary. He began by saying that those outside 
Hungary really are better acquainted with that position 
than Hungarians themselves, owing to the fact that they 
are uninfluenced by the sufferings of the last four years, 
as also by the hostile propaganda which has been so rife. 
In 1919 Hungary’s agricultural produce had been reduced 
35 per cent., and her industrial output by 50 per cent. 
Finance Ministers were in a deplorable position; all that 
they could do was endeavour to lay the basis of a sounder 
condition. A foreign loan could not be compassed owing 
chiefly to the Reparations question and the seclusion of 
Hungary. A loan was the only chance for Hungary, be- 
cause that alone could cause the danger of inflation to be 
avoided, and bring about stabilisation. Without stabilisa- 
tion, taxation was useless for reasons that are obvious. 
The capitalists were intent upon a solution of the Repara- 
tions question through the League of Nations, the League 
being the best security for the safety of their capital. 
Control could be accepted in peace and confidence, especi- 
ally where the Controller is an American responsible to the 
League. 

Mentioning figures, he said that the present intemal 
loan was expected to bring in 1,000 milliards of paper 
crowns; such a sum as 4,000 milliards, the amount of 
the foreign loan, could only be raised internally at the 
expense of the ruin of all industry. Taxation would be 
raised to 50 gold crowns per head, whereas in Austria it is 
76. The result of a loan would be the stabilisation of the 
crown and the placing of credit on a sound basis. He 
ended with the statement of his belief that the responsibility 
for the law could be tranquilly undertaken. 

ED 





AUSTRALIA. — BRITISH TENDBRS REJEC' — 
ECONOMIC CONDITIONS—CONVERSION LOAN 
RESULT—IMPORTS AND EXCHANGE—THE NEW 
SEASON. 

(FROM OUR CORRESPONDENT.) 
Me.sourne, April 3. 


Tue Commonwealth Government has finally decided that, 
notwithstanding the wide difference between the lowest 
English and the lowest Australian tender for fourteen 
railway. locomotives, the contract is to go to the Australian 
tenderer at £136,200. The lowest British tender is that 
of Armstrong, Whitworth, and Co., at £83,099. Duty 
would have been about £22,067 extra. The subject was 
in suspense for some time, pending the return of Mr Bruce, 
and, in the meantime, the Protectionists were conducting 
an agitation, fearing that the supposed Free Trade lean- 
ings of the country section of the Government would lead 
to the British tender being accepted. In announcing the 


award to the local manufacturers, Mr Bruce stated, with 
regard to manufacturing industries generally, that if they 
are to progress, it is imperative that they should be 








financed, managed, and controlled upon nom economic | of the year are stated separately hereunder {or YOUr infoy. 


circles, but criticism from another point of view is that, 
the burden of extra sate was unfair that 
e been invited to tender 
such a result. The practice of most of the State 
Governments is to purchase or manufacture engines 
locally, and the Victorian Railway Department has an- 
nounced that tenders are invited from nyarsnts. ey 
“* when i t from existing stan are 
scandent amaconuae * locomotives are required as 
tterns.”’ 


pa ; 
The incident, however, has tended to emphasise the 


effects of the high tariff, the political difficulties of separate 
action render Spy Ggenen pe St:neey Orert under present 
circumstances, as dissension between country and town 
anti-Labour parties plays into the hands of the Labour 
Party. The i concentration of population in the 
cities has tended to weaken the influence of the country, 
especially as the heavy Government expenditure of loan 
money tends to activity in trade and employment 
of a sort independent, for the time being, of the state of 
country uction. At the present moment, however, 
against extremely high prices obtainable for wool, the 
rices for wheat and butter are not much above pre-war 
s, and the frozen meat export industry is depressed. 
A slackening in external borrowing and in Government 
expenditure would therefore necessitate a considerable 
readjustment in Australian affairs, together with a reduc- 
tion in the scale of imports as a whole. 

The result of the Commonwealth War Gratuity Con- 
version Loan is that cash applications from the 
public amount to £6,710,000, and conversions of war 
gratuity bonds, £3,590,000, together, £10,300,000, out 
of £12,780,000 to be dealt with, leaving a difference of 
2,480,000 to be provided for out of revenue. These 
figures do not include £6,000,000 due to the banks for 
advances made to enable part of the war gratuity to be 
paid to soldiers in cash about three years ago, this portion 
of the gratuity being now provided for by an increase in 
the note issue. 

The new season is making a favourable start, owing 
to the rainfall during the last few weeks, which will go 
a long way to promote a good lambing, and will also 
enable the farmers to plough early. The autumn pro- 
duction of butter is much heavier than a year ago, and 
owing to the lower prices obtainable in London, the 
Australian market has declined, the Melbourne quotation 
for choicest being 140s per cwt, against 215s twelve 
months ago. 





Letters to _the Editor. 


THE STATE ASSURANCE COMPANY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—We are very much concerned to notice in your 
comments on this company’s accounts appearing in your 
issue Of May 3rd, the statement that :— 

“After providing for unexpired risks on the usual 40 
per cent. basis there was an underwriting deficiency of 
£29,584 (5 per cent.).”” 

We are quite at a loss to understand how this figure is 
arrived at, as full provision has been made for the 
increased liability arising out of the incorporation of the 
figures of the British Equitable, out of the reserves 
brought into the account for that purpose. The accounts 
for 1923 show the losses of the State as well as of the 
British Equitable, not only in respect of contracts entered 
into in 1923, but also in respect of contracts of the pre- 
vious year, which had still to be run off in 1923. The 
reserves of the two companies at the beginning and end 


(May 10, 1944 





Beginning of Year 

40 Cent.— £ sd ~“— 
tale nen. ecnee ee 189737 & & .... 188809 10 1) 
British Equitable 62019 7 8 ..°) 50.434 15 19 
241,756 14 2 .... 239044 « c 

A 244 6 9 
Bhate ..ncecccecce 45,000 0 0 ee. 45,000 0 0 
British Equitable. 27,716 5 5 .... 30,000 0 9 
514,472 19 7 .... 314.244 6 9 


As the remark alluded to above coming from a journal of 


high standing such as the Economist is Calculated to 
have a very prejudicial effect, we hope you will be able to 
find space in your next issue to correct the unfortunate 
impression conveyed.—Yours faithfully, 
Avert H. Heat, Manager, 
Liverpool, May 3rd, 1924. 
[if the combination of the reserves of the British Equit- 
able with those of the State Assurance Company had 
been set forth as clearly in the published accounts as it 
is in Mr Heal’s letter, no difficulty of interpretation would 
have arisen. The fire premiums were £598,111 in 1923, 
as against £474,343 in 1922. The claims paid and out- 
standing were £309,951, and the expenses £268,237. 
Following the recognised practice, we took 40 per cent. 
of the increase in premiums as representing the increase 
in liabilities for unexpired risks, and brought out an under- 
writing deficiency of £29,584. Mr Heal now makes it 
clear that with the British Equitable reserves brought in 
the liabilities under unexpired risks decreased during the 
year by £2,513, instead of increasing as we had judged 
from the accounts as published. We accept, of course, 
Mr Heal’s detailed figures, and bring out with their aid 
an underwriting surplus for the year 1923 of £22,436 
(3-7 per cent.), instead of a deficiency. We are obliged 
to Mr Heal for giving us this opportunity of getting the 
figures for the State Company accurately presented.—Eb., 
Economist. | 








Books and Publications. 


THROUGH FRENCH SPECTACLES.* 


WHETHER we can see ourselves as others see us depends, 
perhaps, as much upon ourselves as upon the others. 
Where the eye of the observer is as highly trained to 
notice and his pen as skilled to present the results of 
observation, as is the case with M. Andre Siegfried, there 
is much to be learned. Those who remember his 
illuminating earlier volume, ‘‘ Le Canada,”’ will need n0 
further recommendation for his new book. He looked at 
England just before the 1923 General Election, and the 
best proof of the accuracy of his general judgments 1s t 
be found in the fact that he had so little difficulty in fitting 
in an additional section, describing its results and -. 
menting upon the new Government. The one substantia 
correction which he does find himself compelled to make 
refers to his passage on the declining influence of the 
House of Commons. He notes that the existence of three 
parties and the fact of a minority Government !s likely 
to redress the overweening influence of the cere 
and give back to the deliberative Chamber not only a 
prestige and its hold over public interest, but a larg 
measure of its power. ae d 
His discussion of our financial situation is acute an 
candid; when he turns to inspect the economic bent 
prosperity he is equally perspicuous. He notes the - i 
ordinarily different problems presented in the aftermat 
war to England and to France. France, ee 
dependent upon its agriculture, is anxious about a nasi : 
ing population; England, on the contrary, ae aie 
steadily increasing one can be supported. Are t aa 
ditions that have made that increase possible, that is 
enabled the country between 1820 and 1914 to oe a 
people, to continue—and, if not? ‘‘If the rest sist 
world refuses to go on doing what it has done + joa 
a century, supolying raw materials to England and oe 
manufactures from it, then it is no longer a ques 


° . . Cie. 
° "Angleterre d'Aujourd’hui.”” Andre Siegfried. (Paris) Cres 
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crisis, but of the beginning of an economic | that, before the reform, by far the greater part of large 





































a par <i decadence that will be terrible, so narrow is estates was leased to peasants and worked by their primi- 
wn, for England, that separates prosperity from| tive methods, the fact that the expropriation has not 
the The threat is tragic, for, if realised, this] brought about a decline in production is not surprising. 


very existence. 
reat geo looming a fearsome analogy between 
oe sition of this country and of Vienna. In that fear 
the Oi the explanation of the nervousness that has, 
- ently struck him among leading men of all classes. 
Te he discerns the explanation of the phenomenon 
In it, vty a Frenchman—the desire, as he puts it, to 
lift. up Germany.”” ‘‘ The Englishman’s power of 
forgetting is enormous.”’ On the morrow of the war 

'; ready, even anxious, to resume his former trading 
ms" vith his one-time enemy. He sees that there is 


ust sink to a fifth-rate Power.’’ M. Sieg-| Much more important is another problem, which is that 


of how far the new agrarian régime will contribute to 
raising the technical standards of Roumanian farming. 
Since expropriation cannot be repeated, the improvement 
of technique will be the only means of meeting the pres- 
sure of growing population and maintaining the position 
of the country as exporter. This raises the question of 
progressive farming on a moderately large scale, which, 
in a country like Roumania, whose technical standards of 
cultivation are notoriously low, possesses a high educa- 
tional and economic value. While the reform leaves 


relations W! ; 
in this no sort of sympathy for Germany : The ““semi-| some scope for such farming, as far as the necessary area 
mystical” feeling about peace which he notes in England | is concerned, except in Bessarabia, it is to be feared that 


has, he thinks, its roots in self-interest. A further ex- 
planation is the Englishman’s incapacity to put himself 
in anyone else’s place. There is sincere friendship for 
France, but no real understanding of a point of view 
arising out of a set of circumstances totally different from 
those in which the Englishman himself is involved. 


with regard to its financial position, its prospects are very 
gloomy indeed, since the depreciation of currency, which 
reduced the landowners’ compensation to very nearly zero, 
left the owners of moderately large estates no capital to 
invest in their cultivation. This point would appear to 
have missed the eye of the author, who considers the 
results of monetary depreciation only in so far as they bear 
on the peasant’s balance of immediate profit and loss. 

In reading Mr Evans’s book, interesting and full of 
suggestion as it is, the student of economics cannot help 
feeling, however, that the economics of the Roumanian 
countryside and, especially, the condition and prospects of 
the co-operative movement, might have been less sum- 
marily treated, in view of the insight their analysis would 
enable the reader to acquire into the future of peasant 
Roumania. Objection may also be raised to the parallel 
drawn between the recent progress of farming in Rou- 
mania and Hungary, which does not appear very convinc- 
ing in view of the great difference in the economic condi- 
tions and political developments in the two countries. 
These remarks are, however, by no means intended to 
detract from the value of Mr Evans’s work, which may 
be emphatically recommended to all those interested in 
the subject. 





THE AGRARIAN REVOLUTION IN ROUMANIA.* 


Iw the future history of our days of social and political 
changes, one of the most important chapters will be that 
dealing with the Great Agrarian Revolution in Eastern 
Europe, which is now rapidly changing the social and 
economic organisation of the countries involved in the 
movement. Throughout Eastern Europe, with its pre- 
dominantly agricultural economy, the agrarian problem 
has played an outstanding part in political life for many 
decades, and the way in which the Gordian knot has been 
cut, without shattering the whole social system, as 
has been the case in Russia, is certainly bound to be a 
matter of interest to the historian, the economist, and the 
politician alike. In his book, which reads like a novel, 
Mr Evans gives an interesting account of the solution 
adopted in Roumania. A considerable part of the book 








is devoted to the history of the agrarian problem and of 
the legal and economic condition of the peasantry in the 
various provinces of the now united Greater Roumania, 
which for centuries have been subject to foreign domina- 
tion. These conditions were naturally quite different in 
Bukovina, Transylvania, and Bessarabia, which owed 
allegiance to Austria, Hungary, and Russia respectively, 
on the one hand, and in the Old Kingdom, on the other, 
and these differences necessitated some slight variations in 
the actual execution of the reforms in the several provinces. 
The essential feature of the reform, which was certainly 
revolutionary in character and partly in origin, in so far 
as it was inspired by the Russian precedent, was that the 
area of land required for the settlement of peasant farmers 
and the all-round increase in the peasants’ holdings, when- 
ever these were below a certain minimum, was obtained 
by means of the expropriation of large estates belonging 
to private individuals or corporate bodies. This principle 
was applied throughout Roumania, though the quotas left 
to the former owners, as well as the minimum sizes of 
peasants’ holdings and the methods of application of the 
laws, varied according to the province. Up to the present 
the net result of the reform was that the percentage of 
land in estates exceeding the maximum size of small 
holding, fixed at 142 to 270 acres, according to locality, 
was reduced from 48 to 14 per cent. in the Old Kingdom, 
fom 25 to 15 per cent. in Bukovina, from 26 to 14 per 
cent. in Transylvania, and from 40 per cent. to zero 
™ Bessarabia, where expropriation was most ruthlessly 
applied. Former latifundia have completely disappeared, 
som about 11 million acres have been made available 
a € settlement of the peasants and, in the greater part, 
ready transferred to the new owners. As to the ulti- 
mate effects of the reform, both social and economic, Mr 
oo very cautious in drawing definite conclusions 
a the available data for the last few years, although 
sie would appear to suggest that, on the whole, the 
nge has been for the better, since agriculture and cattle- 
breeding are showing signs of rapid recovery. Seeing 
ee niin Tee eT a a ois 
tor L. Evans, Fellow of St John's Collece, Cambridge 
Cambridge University Press, 1924. IX. po pp. Price r2s 6d. . 











Human Nature in Politics. 


Factory Management. 


Minerals of the Empire. 


Land Value Policy. By 


BOOKS RECEIVED. 
By Graham Wallas, M.A., 
(London) Constable and Co. 


By H. P. Dutton, B.E.E. 
(London) Macmillan and Co., Limited. 14s net. 
British Empire Exhibition, 
Wembley, 1924. Imperial Mineral Resources 
Bureau, 2 Queen Anne’s Gate buildings, Dartmouth 
street, Westminster, S.W.1. 5s net. 

J. D. White, M.A., LL.D. 
(London) United Committee for the Taxation of Land 
Values, 11 Tothill street. 2s net. 

Registration of Business Names. Ry Herbert W. Jordan. 
Sixth edition. (London) Jordan and Sons, Limited. 
Is net. 


D.Litt. Third edition. 
7s 6d net. 


STOCK EXCHANGE NEWS, 


SETTLING DAYS. 
TickEr, | Account, 
May 21. May 22. 
The mid-May settlement which concluded on Thursday 
proved to be a satisfactory one from the point of view of the 
investment markets, the Budget statement having induced a 
good deal of business. Rises in Stock Exchange prices over the 
fortnight were due to a substantial increase in business, and 
not simply to a mechanical marking-up process. Speculative 
departments came off less well, and in mining shares the 
volume of orders from the public has diminished to a marked 
extent. The public are taking little interest in South African 
or tin shares. Towards the end of the week the Franco- 
Turkish developments exerted a rather depressing effect. 
New Zealand allotments of the new 44 per cent, loan offered 
at 95 appeared on Thursday morning, and, the 
closed on the previous day, the Bank of England has 
done remarkably well in the promptitude with which its 
drooped at 
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as issuing-house was discharged. The 
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discount went to } premium. On the new 
m2 pp te acabeaniiaceeaniehas 


More large borrowers are expected to appear in the 
Meamediate future’ This tnowledge, edded to the friction 


between France and Turkey, plus a little hesitation caused by 
the result of the German elections, tends to keep back prices in 
the gilt-edged list, although the declines are of small im- 
portance, and there is an exceedingly large turnover of War 
stock every day. ; 

The foreign market is busier than it has been of late. Daily 
rises in Brazilian bonds followed publication of a Presidential 
message. A string of Chilean prices is better to the extent of 
1 to 2 points. The Chinese Eights came into demand and 
put on several points. Argentines are good, and a few im- 
provements in Mexicans came about as a result of notifica- 
tion that further bonds are being included in the distribution of 
cash and certificates. The French group is, of course, heavy. 
New issues, Austrian, Japanese, Siamese, &c., continue to be 
steadily taken by the speculative investor. Austrian Sixes, it 
may be observed, now stand at 4 points above their issue price. 

The Home Railway market attracts a moderate amount of 
attention, but changes on the week are comparatively slight. 
Mexican Rails are a little harder. Antofagasta advanced on 
hopes of an increased dividend. The Argentine railway 
market is distinguished chiefly by gains in the pre-ordinary 
stocks, the supply of which is now scanty. Brazilian Railway 
stocks are better. Suez Canal shares are substantially higher. 

Rubber shares weakened as the price of the produce went 
below 1s per lb. The feature in the oil market has been lively 
animation, largely professional, in British Controlled shares. 
It is estimated that at least a million changed hands on 
Wednesday. The prices of both preferred and common are 
materially better on the week. The Swedish Match Company 
issued its allotments of new shares on Thursday, and the price 
of the latter rose to 7s premium. Shipping shares are firm, 
on the Royal Mail dividend maintaining its previous 6 per 
cent. distribution. Increased insurance dividends are respon- 
sible for a fair number of rises throughout the group, and 
banking shares keep hard, although the tendency to improve is 
checked by the modest range of return offered at the current 
prices by the London banking shares. Hotels, stores, and 
catering shares stand generally higher. The boomlet in tea 
shares continues, and good rises have accrued to a score or 
more of shares in this department. 

The iron and steel market is somewhat irregular. A good 
Pease and Partners dividend served to create a favourable 
impression, On the other hand, Vickers are lower, though the 
debentures, now that the underwriters’ sales have ceased, 
recovered to 5s premium. Electricity and gas issues are mark- 
ing time. Sudan Plantations rose, on the notification of a 
new issue of shares: one new share at 3} is to be issued for 
every three shares at present held. ‘Textiles are generally firm, 
because of the impression that the trade is prospering, and 
the tobacco market, after another display of strength on the 
Budget figures, subsided a trifle as profit-takers took advan- 
nee of the rise. Trust companies’ stocks mount hand-over- 


South Africans gave way on a little selling by people who 
fear the result of the forthcoming Transvaal elections. Char- 
tered have been a better market ex the 5s return of capital; 
Globe and Phoenix are also a good spot. A violent rise in 
Selukwes followed upon the posting of a good development 
cable, but other Canadians tend to droop, Mining Corporation 
of Canada shares being lower, on the report showing that 
the expected dividend is not declared. Base metal prices 
afford no assistance to the shares in companies which deal with 
tin, copper, &c., and Russians are weak, owing to the dis- 
appointment felt with the failure of the Soviet Government 
to negotiate on reasonable lines. The diamond share market 
remains listless, and the disposition of the mining markets 
as a whole is heavy. Two or three Mexicans relieved, with 
a show of strength, the monotonous dullness of mining 
descriptions as a whole. 

The Stock Exchange Derby Sweepstake, comprising 100,000 
tickets of £1 each, of which 10 per cent. is to be allocated to 
charity, was closed yesterday, the whole of the tickets having 
been taken up. The first prize is 450,000, 
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To complete our record of new issues and summary of profil and 
loss accounts, company secretaries are requested fo furnish us with 
Copies of mew prospectuses and report and accounts. Our readers 


can also assist by forwarding copies of prospectuses and company 
veporis end accounts which may fall into their hands. 
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NEW ISSUES. 
The new issues of the week and the current year have been 


Nominal Cash Sub- ‘og Puarthee 
esd scription. non. uit, 
Amount previously recorded...... oo «60 47.0429. 
* Sader: "May. 3, 1904, 2,000,000, — 
at £94 130814... eittocne oe oe 1893675 
ISSUES OF THE WEEK— 


Nationa Savinecs Certiricarzs, 
Net Recerrrs ro tax Exomequen Were Enpep May 3, 1994, 





£ 
April 1, 1924, to May 3, 1924... .Dr650,000 ..Dr 150,000 .. Dr 150,00 
Public— 
"rt Zealand Government 
Sit top at ar (ine, at 95%) 5,000,000 4,750,000 .. 250,000 
a 8s, ee . ae an 
Swedish Match Co., 271,500 50.200 

*B” Shares of 100 Crowns 

each (£6), at £7 aceon 1,629,000 .. 1,954,800 .. 271,500 .. Leap 

Lim, 100,000 74% aoa 

™., , . 

Shares, £1, at par .......... 400,000 .. 400,000 .. 50,000 .. x 

0 Or Shares, in atis 24000 °- 40000 <a 2_ 

Fergusos, n, 32, jum. 
. Pref., £1, at par ...... 32,219 32219 .. 4,027... mm 

Do 41,109 Ord. Shares, £i, at 
£1 3e per share. ........+.... 41,109 47,275 .. 5138 .. aap 
Ded atone % the public.. - 17,224,294 .. 600,665 .. 662350 

ol — 

Teel General 000 

Development, 

Pig. Pret 28, at pa 4g 20,000 . 20,000 .. 5600 .. 1500 
eram r Estates, . 

. Shares, £1, at £1 2s 6d anew 11,887 . 13,373 .. 74300 .. 5943 
Sudan “hyper oer ery 
‘ » a 
only ee nsehiiiniehtasc om si - $58,375 .. 237,430 .. 32098 
Total offered for subscription oe oot Total offered for subscription for a 
in— ear— 

s dikdimets cocvscccseccsece 86,768,461) | 1923 ...ccccccccccccceccers ST RBIB 
ws ened eesepvnseeesesenven 117,692,543 | 1922 ...cccccccccecccsceses 573,675,650 
SUR. bib occindcetoceds seit eee eas _ KensbAsins bdabevokaes — 

cilisascceccesceccecess 186,123,843 | 1919 222.2000 IIIIIIIIIN nyosepeassn 
1919 p oekeeode'es> yookneeedice AL,B91,249 | UDB ....cccceeeeeeee caves 1,393,381,441 


Swedish Match Company. — Incorporated in Sweden 
Share capital go0,000 ‘*‘ A’’ shares and 900,000 ‘‘ B”’ shares of 
100 Swedish crowns each. The ‘‘A”’ shares have been issued 
and goo,000 “* B ”’ shares are being issued. This is an offer for 
sale in London of 271,500 ‘‘ B” shares at 4,7 4s per share. 
At the exchange of 16.66 crowns to the 41, 100 Swedish 
crowns are worth £6. As from January 1, 1925, these shares 
will rank pari passu with the existing “A” shares, in all 
respects other than voting, but will mot participate in 
dividends declared in respect of 1924. In_ lieu thereof, 
holders will receive a stated amount (approximately 
7 per cent.) until the date for fusion arrives. In 
the past the company has paid dividends annually in April 
or May, but it is the intention in future to pay interim divi. 
dends. The company has outstanding the following funded 
debt :—20,000,000 Swedish crowns 7 per cent. mortgage deben- 
tures, repayable in whole or in part at the company’s option, 
between 1932 and 1946, and 12,800,000 Swedish crowns (balance 
of 15,000,000 issued) 7} per cent. mortgage debentures, repay- 
able by annual instalments by 1931. The company also guaran. 
tees jointly and severally with two of its subsidiaries the prit- 
cipal and interest in respect of $15,000,000 63 per cent. bonds of 
the International Match Corporation of America. The prospec. 
tus states that the company controls 20 match factories in 
Sweden, and y2 match factories outside Sweden. The produc- 
tion of the Swedish factories represents over one-fifth of the 
total world production. Of the Swedish production, 96 S 
cent. is exported, and of this, 80 per cent. is shipped or finance 
through London. The proceeds of tie shares now being 
offered here and in Sweden will be used for the erection of fac- 
tories in India, and for the extension of existing and the acqui- 
sition of additional interests in Europe and other Coma. 
The expenditure on the Indian factories is estimated to - 
in a saving of Rs. 8,600,000 per annum. Profits are given tide 
1910. Dividends, which are paid without deduction of = . 
taxes, have averaged over 12 per cent. since 1918, an of 
anticipated that this rate of dividend will be maintained ay a 
increased capital. On the basis of a 12 per cent. dividend, w : 
exchange 16.66 crowns to £1, the yield on the issue price 
47 4s is 10 per cent. A good foreign industrial offer. ae 

Falmouth Water Works Company.—Incorporat Y 
special Act of Parliament. Authorised capital L7H 
which £52,994 has been issued. The euthorien i 
capital is 17,750, all of which has been iss “aise 
is an offer for sale by tender, at the minimum hee is 
par, of £7,000 ordinary stock. The new Se el 
required for the purpose of adjusting the capita ras 31, 
which showed an over-spent balance at Decem or al 
1923, of £6,116. This had been utilised for maeneres : 
mains, and in the purchase of a larger tank es , ae ‘5 
shipping in the harbour. The capital now offe i io 
the first of its class to be issued, and the stock et origina 
maximum dividend of 6 per cent. per annum. e 
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‘ved the maximum dividend for the last six years. 
stock has pci notice that this stock has a maximum and 


pop imum dividend of 6 per cent. This is, of course, not 


unusual. 
Zealand Government 4} per Cent. Inscribed 
wow 1944.—Issue of £5,000,000 at £95 per cent. The 
— js repayable at par on March 1, 1944. Of the pro. 
prin he sum of 43,000,000 is required for the construction of 
additions to railways, rolling stock, telegraph extensions, 
and her public works. As the total expenditure on public works 
and one ae at £.4,000,000 for the current year, the Govern- 
. = will provide the remaining 41,000,000 from last year’s 
eal The prospectus states that the gross public debt of 
“ Dominion at March 31, 1924, was 221,600,000, against 
. March 31, 1923. The increase is due to con- 








£218,953:324 OP d f the | Belgien 3%.......... a ia 57 33 
*\rabie amounts lent for state advances account out of the | Brasi d., 1914 75x -. 77 -.4°2 | Peravien a ae 
aealeled surplus. The accrued sinking funds on March 31, Chien i, 1895 roe 85 ++ 85 as ve PLM 6S eee 3° “ it — 1b 
wo2y, amounted to 11,879,257. Against the public debt are | cninene $4 igia' =... 67 1. ers.” ..2 | pomagusee(Nan).--+ 22... 315 «. 
engi sneets approximating to £:222,000,000. Assets consist %, éudessee 734x . 74 ..+ § | Spanish 4%.......... a i+ it 
of about £150,000,000, which are interest-earning, 452,000,000 | “Hoga, 2277 772"" . 

which are not directly interest-bearing, and 420,000,000 | Greek 5%, 1884 ...... 544 ..53).-— 1) °°" 


indirectly productive, such as roads, &c. Redemptions of debt 
carried out during the year ended March 31, 1924, amounted 













to over £4,100,000, of which £1,660,000 was provided out of ccampeme.” we | Me Raiiway.... v2 + 4 
surplus revenue, £2,280,000 from other accounts, and 200,000 | B.A. Gt ae. nf <- Si $ | Bele Pret, ...... +o 3B ..+ 2 

from sinking funds released. New Zealand Government stock | Canadian Pacifo «--. 168 !170'..+ 2° | San Pealo et .7111108 “abex’’* 2 

sued and payable in London, and the interest, the property | Central Argentine .. 743 .. 75}..— 14 | United Havana...... 87 1. 85x.. |. 

of persons not domiciled in New Zealand, are not subject to Telegraphs. 

New Zealand taxation. A good trustee investment. Anglo-American “aA” i: oe a Canada seco 5 } oe ef 

c hton Corporation.—This is an issue of £450,000 44 Marconi Wireless.... 1 wm? ee Marconi Marine .... la.. 1 oo + * 
r cent, redeemable stock, 1940-1960. ee st of Miscellaneous. 

Ministry of Health. It is authoris y the pro- | Aerated Bread ({1).. 1} .. -o— dy| Hudson’s Bay ({1) .. be il sci 
ue of the Public Health Acts Amendment Act, atoal Couons (fi) <2 . ee: +4} De eee SH. SB + 
1890, the Stock Regulations, 1891 to 1921, and a consent Arinetrong (air WO) ne iis | Nit peceneing << tiice <M anite 
order of the Minister of Health dated April 29, 1924. Interest Ase Ptind CaentiZi’ Eo os + eee » ii ip «+ 
is payable half-vearly, January Ist and July ist, the first full | Barker, John ({1).... 3c. 3%5..+ ¢, _ Do%0%CmPt Ord) “ oe 
half-year’s interest being payable January 1, 1925. The stock B’bamSmallArr ‘a ) ett of wm hh cies D nse cacao Mh.. Whe. oe 
is redeemable at par on July 1, 1960, or at the option of the | British-American Lyons Gy 4 0a o> 
corporation on or after July 1, 1940, on giving three calendar ON veeeee — %| Mexican Eagle ($10). : _ 
months’ notice to the stockholders unless it shall have been | Goats W.andP) (cl) so. 314 Rok sinsiaiicas BT 
previously cancelled by purchase in the open market or by | Courtaulds (£1) .... 249.. 2 -- | _ Investment (£1)... iy is = 
agreement with the holders. The stock will be inscribed in | Sunerd(4D.......... , ° Smithfcldahemees . - 
the books kept by Westminster Bank, Limited, 41 Lothbury, (£1) 





London, E.C.2, and will be transferable free of stamp duty. 
It will be charged upon all the revenues of the corporation. 
The proceeds of the issue will be applied for the purposes of ‘ 
the corporation’s housing schemes, electricity and waterworks 
undertakings, street improvements, and other public works. 
The population of the Borough of Brighton is 135,000, and 
the present rateable value £971,269. Total average rates for 
1923-24 were tos g}d in the £, and a rate of 1d in the & will 4 
produce £3,850. The total outstanding debt at March 31, Mines (10/) .  ahh..— a! Pr . (2/6). . : ae 
1924, was £2,428,115, of which £1,843,733 was in respect of Rast Hand Peon tal) a a | — seseee 3 co Hee t 





.. 2.. (2/).. 
vorestal Land (fi) .. Mi Iys-- -, | Ua Tobacce (Al. 

mlents ent Low. eee | Vickers (£1) ........  &. — 
ds Rubber (£1) 1) .. ldjx.. .. | Watney Det, Stk. ..1924 .. 1944..+ 
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Brakpan (£1)........ 3h we Sf. t+ de! Knights ........00- . oo on #6 
Broken Hill Prop,(£1) i;;.. lyy.. .. | Modderfontein (10/).. 3¢3.. 34 .. 
Chartereds (diye . me ; 






reproductive undertakings. Finally, from an advertisement we | gequia (gl). ga. 3”. | Rio Tinto sy 
learn that the corporation is negotiating for the sale of the 
stock at the price of £95 per cent. These details are adver- 
tised in compliance with the regulations of the Committee 
of the London Stock Exchange, in connection with an applica- 
tion for leave to deal in this stock. ‘They are for information 
only. Thus we are introduced to a prospectusless corporation 
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TRANSVAAL GOLD OUTPUT STATISTICS. 











March, 1924. April, 1924. 
































issue, 
ACTIVE SECURITIES. Bame of Mine, | Ore, | Est. | Eat. | Est. | Eat. 
The following tables show the movements of the week in Yield. | Profit. —_— 
More active securities of the various markets :— = 
British and Colonial Government Securities. Aurora W. United (10s shares) ..| 15100 | 1480) 2079 | 2085 
} % | 65,005. 
i i i ll Se 
195-28..°97 .. 97 Aust. 6% 1931-41...... .-106 a 
97 Can 00 3975 
: Gog 45,652 
Do 
= 
Do 4% ........ 167, 
mn ith x oa 
30,029 
(0. “371 
| W.a saa32 
British Rail 70,20 
Lose gyatem. Ord...1119 ..1103..— § Southern, Ord."A” .. 40) .. 403. .— 5,086. 
pont astern Do Ord. “B* ll ..+ 151,008 
be rel: Ord. ie ee ns Do Pref Ord. eovece ee 86 eb 5 3052 
tana, etree: SME 22 SOK ab] Do DetcOrdecescccs: 48 22 ASE so 
Scottish, Ord, ....} Hf “ U Electric ois ns 67,532 
ee le | Ee 4) 2908 
District,, oe —_ Do Ine, Bas, (£100).. ee oom ' 10,890: 
Barclays B Banks. , 3 
es arcag *- oe. | amare DS ie 
tas Beak ‘i igs ti. 82. | Watminet Beak y 14,568 
a aa M mo 44 (£20, with £5 paid) 17% 17t4..+ 3 Sao 
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COMPANY MEETINGS, &o. 


THE LONDON AND LANCASHIRE INSURANCE 
vo COMPANY, LIMITED. 


RECORD OF PROGRESS IN 1923. 
SUCCESSFUL RESULTS IN ALL DEPARTMENTS. 


INSURANCE COMPANIES’ PROFITS. 


Tt 3 F i i al ti of the | t : ALL-ROUND PROSPERITY. 
was held = a Be the soos tale Mr F. W. Pascoe sahie. From this brief summary of our underwriting results during 
> 


; lopti departments has prospered, and as we know also that the {ij 
eS =— ™ a — on ee business has been equally flourishing, you have thus the utes 


My Lords and Gentlemen, that each of our four profit-producing factors has contributed, 


Before commencing the proceedings to-day, it is my sad duty to a i ~ Biss we = ot my oe meteor Who have 
refer to the death, only six weeks ago, of our deputy-chairman, fo = eats k mARy years past, thet, is 
M H Clayton. He had enjoyed a rkable life of | ‘Be first place, we have attained a position of such well-balanced 

Pare me : njoy ‘ .. | stability, and that, secondly, and even more important, our ney 
business activity and physical well-being. Having completed his management has so amply justified itself. This could na 
ceeegereeey of 8 eee See ee wee ara — ne absolutely established in the first year or two, but time is passing 
aoe es See ee tee Saeee S, Bee and, in my judgment, the excellence of our account for 1923 is 4 
ie in, hornees. : ae true index to the assiduous and thorough work of the manager 

His last work for this company, on the day before he died, was since their appointment. 
his usual annual examination of our securities, which he always tit deans metus aearunes 
appreciated, and which formed the basis - the A: sae} ee Now, that record looks like progress. And it is progress. It 
Luea’ ties you to oe stant ote me SR hana aoa indicates a turn yn tide of premium income which had, eve 

ee respect ; a , since the end of the war, set against us. But, consider for a 
pe ee ee m oS 58 and accounts | Moment what that progress means and where it comes from. 
on oar —— 2 og Co Entirely from abroad, and almost entirely from the United State. 

. ; At home, there is practically no advance whatever. And can it 
‘ : wal, then, Sout Gheact your er - — Wy Se eager. be wondered at hee we look around us and see how the in. 
ve we —_ et, Lord. FiteAlen ane seen the apes. Be dustrial activities of the country are being thwarted and crippled 
was formerly a director of the ‘‘ Law Union and Rock,’’ and when by the continued unrest. 
we found thet the trentam om his State wer renege enaind Sime Now permit me to enlighten you a little further as to ow 
™ cay a bupiauee ™ i welonmed nis Ee profits—how and where they are made, An insurance company 

Whilt, on 0 rule, 1 de mot wise.to take things ea 9 matter of | ;. really quite typical of the British Empire itself. We live ona 

COREE, JOU: Have aaa - regard a good qoceunt in the — of the small islapd, or couple of islands; we have insufficient resources 
: Laveen one Lancaneine " 8 @ moral certainty, and, considering for our own population; and we are thus greatly dependent upm 
‘the circumstances in various parts of the world, there — be no our influence over, and contact with, the distant quarters of the 
doubt in any of your minds that the report and accounts which you | word, through the medium of our overseas trade. And 0, if a 
have before you are eminently satisfactory ; indeed, better than any | ; ,curance company were confined to its business in this country, 
of us had expected. ; it would be, comparatively, a small thing, with a very poor pro 

There are some features of the account which are particularly 


: : : spect of progress. 
f ¢. and I will point out to you as we go along. We generally make fair profits in the United Kingdom, but te 
UNDERWRITING RESULTS. 


bulk of our profits, certainly in 1923, comes from abroad. Ne 

Our fire premiums, having passed the three million mark, show | Only from the Dominions and Dependencies constituting the 

an increase of £111,586, and the surplus on the account, exclusive | British Empire, but quite as much, if not more, from our oper: 

-of interest, and before deducting Imperial taxation, is £404,771. tions in foreign countries, which have no connection whatever 
The accident premiums are over a million and a-half, showing an 


with this country. 
increase of £97,237, and the surplus, arrived at similarly, in this UNITED ‘STATES OF AMERICA. 
case is £188,922. 


Last year it happened that one of our most productive source 
The marine premiums are a little over £1,200,000, showing an 


of profit was the United States of America—that great country 
increase of £64,725, and the surplus, deducted in the same way, is | where we have for so many years cultivated and retained te 
£153,081. most amicable associations, and where, by very able managemett, 

In summarising these three accounts, you will be struck by the | we have built up a prosperous business. That experience a 
uniformity of their progress and their profit. The percentage of | ours in the States was, however, exceptional, even for us. So far 
increase in income ranges in each separate case from 4 per cent. to | as I have been able to ascertain from the figures available, takin 
6 per cent., and the percentage of net profit is almost exactly | together twenty-five or thirty of the most prominent companies 
identical, approximating 9 per cent. for each separate department. 


operating in that great field, their profits did not exceed Ae 
Considering the circumstances, that ranks with our most brilliant cent., whereas in our own case they were more than double 
achievements. 


ratio. 

I would like to emphasise, therefore, this important fact which 
cannot be too widely known—that if a British insurance ~ 
pany, such as this, is able to produce a handsome account, 
not now because of the prosperity and progress of out " 
country, but rather, in spite of the discouraging conditions ; 
home, and because of our efforts to compensate therefor by ou 
persistent activities abroad. 
















































FIRE. 

In the fire arena we have not, candidly, found much to disturb 
us, beyond the lack of vitality in the home field. 

You will notice that, in allocating the profits of our underwriting 
accounts, we have transferred £400,000 to fortify the additional 
reserve in the fire account, thus bringing the total fire reserves to 
£2,606,500. This is still less than the premium income, and you 


will tully appreciate the desirability of being thoroughly protected INSURANCE COMPANIES’ PROFITS. 
in this department. Figures such as we have to-day reported are apt to give to thos 


ACCIDENT. 

In the accident field our advanced income comes entirely from 
abroad, and the profits are less than in 1922, but that was quite an 
abnormal year, the best which we have ever had. The additional 
reserve in this account has been increased by £100,000. 

ca ‘ MARINE, 

r marine operations have turned out quite satisfactorily. 
You are aware that we have a nicely-balanced business, controlled 
by our underwriters in London and Liverpool respectively, and, 
as they have both well contributed to the result, I consider they 


who have not been intimately acquainted with our affairs i 
that the profits of insurance companies are excessive, which, a 
were true,-would mean that the premiums charged to the Y 
are too high. That is not an unfair assumption—for anyboey 
is not conversant with the real facts. of 
I have, however, had summarised the actual cucinn & on 
the very best insurance companies in this country, an hw 
ten typical years, viz., the five years before the oS ms 
a period subsequent to that devastating year of San the 16 oo 
‘the last five years 1919 to 1923, including for ene only S38 
panies which have so far reported. Thus, we oe 
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Frapcis0o but the abnormal years of the war, which constituted no 
~ then, totalling those ten years for all those companies repre- 
ye of the best insurance administration in this or any other 
ee find that, after deducting all charges of every kind, and 
country» there remains a net residue, available to the companies for 
taxation, Tre and benefit, of actually not more than 4.78 per cent. 
< yoo reflection from this is: how then have insurance 
= taken as a whole, become reputed for such regular 
oe ae Mainly because of their wise finance; putting by year 
; their profits from the actual working ; and the growing 
pring oi has afforded the means for the growing dividends. 
_ thoroughly convinced of the wisdom of approximately restrict- 
. a dividends to the interest earned—a sound policy which has 
_ ised more than once during the past month or two in 


been emy : : 
the financial columns of our premier journals. 


DIVIDEND. 


You will have seen from the report that we propose to increase 
the interim divdend, on account of the current year’s business, by 
another 18a share, which will bring up the interim dividend equal 
to the final dividend, making 14s per annum in all. This may 
mean a temporary draft upon our underwriting profits, but we 
anticipate that the difference will be fully covered by the accruing 
life profits, to be presented this time next year. 

—E— 


INVESTMENTS. 

The value of our investments remains, as I informed you last 
year, much in excess of the values as stated in the accounts. There 
was some moderate falling-off towards the end of the year, when 
trade seemed to be getting more brisk, but that diminution has 
since been recovered. This appreciation in market values which 
has taken place during the last two years or so constitutes a valu- 
able buffer, or first line of defence, in case anything unusual 
happens. But one must not overlook the unfortunate fact that the 
increase in security values is mainly due to the chronic state of 
unemployment which has existed for the past four years. The result 
of that is that vast sums of money, instead of being used in enter- 
prise and the development of British trade, have perforce had to be 
locked up in investments, especially in ‘‘ gilt-edged”’ securities, 
always easily saleable when required. 

If only we could see, and ourselves get the benefit of, a real 
trade revival, we would cheerfully welcome a drop in market values, 
which would incidentally enable us to invest any surplus profits 
we may make in higher-yielding securities. 

Now, it is my pleasure to move : 

“That the report, accounts, and balance-sheet be received, 
adopted, and entered on the minutes,” 
and I will ask Mr Hamilton to second that. You may have seen 
the announcement that Mr Hamilton was appointed to be deputy- 
chairman in place of Mr Clayton, and I think you may feel very 
pleased and confident in regard to this appointment, which was 
made by a unanimous and cordial vote of the board. 

Then, before putting the resolution, I shall be glad to respond 
to any inquiries or remarks which may be offered in connection 
with the accounts. 

The deputy-chairman (Mr Charles G. Hamilton) seconded the 
motion, which was supported by Mr John Hedges and carried 
unanimously, ‘ 

The retiring directors were re-elected; Viscount FitzAlan of 
Derwent, P.C., G.C.V.O., was elected a director on the head office 
board, and Messrs Harmood, Banner, and Son were reappointed 
auditors, 

Bie were voted to the boards of directors in the United 

wae, _ Overseas Dominions, to the United States 
, o the representativ 

hs ti thesat p atives and agents of the company at 

3 vou OF THANKS TO MANAGERS, OFFICERS, AND STAFFS. 
oe: _— moved, and Mr W. B. Duckworth seconded, a 
3 S to the managers and the officers and staffs of the 
ompany for their zeal in its service. 

Be m — one of the managers, in replying, said, no one 

ins “ 1923 as having been an easy year, and it was 

‘abides nee year increasingly difficult to attain—let alone 

ie wee standard set by previous results. The company 

which at an excellent and untiring staff, each member of 
ing his utmost to pull his weight in the boat. 

i oo. TO GOVERNOR, DEPUTY-CHAIRMAN, AND DIRECTORS. 
epi thanks to the governor, the deputy-chairman, and 
fame by Mr J. D. Nimmo, and seconded by Mr B. E. 

Mr cre carried with great cordiality. 
and said inde thanked the shareholders for the compliment, 
manegetenns ain thing, particularly for an insurance company, was 
emphst:..n 224 the work done by the staff. He could speak 
Panga ~ the keenness of his colleagues and their constant 
haneens, ct atchfulness over the company’s affairs, and of the 

¥ with which they worked together 
Proceedings then terminated. 
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, SCOTTISH UNION AWD NATIONAL INSURANCE COMPARY. 


COMPANY'S HUNDREDTH YEAR. 
STRONG FINANCIAL POSITION. 


The annual general meeting of the Scottish Union and National 
Insurance Company was held, on the 7th instant, in Edinburgh 
the Earl of Mar and Kellie presiding. : 

The Chairman, after referring to the loss which the directors and 
meee had sustained through the death of Sir Thomas Mason, 
said :— 

In presenting to you the report upon the operations of the com- 
pany for the ggth year of its existence the directors do so with 
confidence, and in the hope and belief that it will be regarded with 
satisfaction by the shareholders. The year 1923 was, in some 
respects, a difficult and disappointing one, but I think you will 
agree that the figures now before you indicate that much of the 
trouble has been satisfactorily overcome. 


LIFE DEPARTMENT. 


In the life department the new business secured has shown a 
pronounced forward movement, there being 272 more policies issued 
than in the previous year, and the net sums assured showing an 
increase of over £200,000. This increase we attribute in no small 
measure to the resumption of the bonus a year ago, and to the 
excellent bonus prospects for the future revealed by the investigation 
made at the end of 1922. The total premiums received in the life 
account at £608,000 show a decrease of £ 34,000, but this decrease 
is more than accounted for by rupee premiums being brought into 
account at the rate of 1s 4d, against the rates of 2s at which they 
were entered in those years when the Indian exchange was so 
adverse to sterling. The life funds, however, continue to grow 
rapidly by an addition during the year of £177,000, and they now 
amount as shown in the account to well over £9,000,000. 

FIRE ACCOUNT. 


The fire account reveals an increase in premium income of 
£30,000, and in interest of £22,000. This latter increase is due to 
the transfer of £500,000 to the fire funds a year ago. The claims 
show a decrease of £32,000, notwithstanding an aggregate loss of 
about £20,000 in a conflagration amongst dwelling-houses in 
Berkeley, California, in September last, when the company’s loss 
was exceedingly heavy on a class of business which is generally 
regarded by underwriters as gilt-edged. Commission and other 
expenses, unfortunately, show an increase of £27,000. This, to us, 
is a matter of disappointment, but the increase is due partly to 
conditions in the United States of America and Canada, where, by 
legislation of local tariff organisations, the rate of remuneration to 
agents has been steadily on the increase. Expenditure other than 
commission has the constant care and attention of the management, 
A transfer from the fire account to the profit and loss account of 
£156,000 is better than a year ago by nearly £43,000. 

ACCIDENT, EMPLOYERS’ LIABILITY, AND MISCELLANEOUS ACCOUNTS. 

The accident, employers’ liability, and miscellaneous accounts call 
for little comment. They, in the aggregate, show a profit of £5,000 
less than in 1922. I would here remind the shareholders, however, 
of the amendment to the Workmen’s Compensation Act, which came 
into force at January 1st last. The liabilities upon employers have 
been substantially increased, and what the result of this section of 
our business may be in the immediate future it is impossible to 
forecast. It has been arranged with the department of the Govern- 
ment concerned that the rates of premium for workmen’s compensa- 
tion business will automatically be adjusted in relation to the claims 
experience, and it is safe to predict that in future years the margin 
of profit to the insurance companies will be of the most meagre 
description. 

The sinking fund account had, during 1923, to meet some sub- 
stantial payments in respect of policies maturing, hence the reduc- 
tion of £13,000 in the amount of the fund. 


MARINE BUSINESS. 


A year ago I ventured to predict that im respect of marine 
business a diminution in profits was to be anticipated, and this you 
will have gbserved is confirmed in the reduction of these from 
£30,000 to £20,000. The account, generally however, 1s one which 
continues to give us great satisfaction. 


PROFIT AND LOSS ACCOUNT. 


I would now ask you to turn with me to the profit and loss account 
on page 13 of the print. Beginning with the balance brought 
forward of £426,000 you will find the interest is nearly £66,000, or 
£3,000 more than in 1922. The profit realised is £205,000, against 
£311,000 a year ago, but no doubt you will have observed that in 
1922 we benefited by the profits of the life department, which will 
not again appear in this account until after the next investigation 
into the life results. Comparing like with like, the £205,000 in the 
present account as against corresponding items of profit in bo 
1922 account shows there is really an improvement of £28,000. 
have now been able to close our account for the bad debts con- 





On the other side of 
the profit and loss account there is the dividend paid to share- 
holders, the interest paid on bonds, and the provision of nearly 
£119,000 for taxes, Imperial, colonial, and foreign. 


STAFF BENEVOLENT FUND. 


1 would now draw your attention to a new item. The directors 
find it necessary to consider cases of hardship which arise from 
time to time. These are of widows and children of members of the 
staff who have died, and the board have resolved to establish a 
fund, the revenue of which can be utilised for meeting such cases 
and others calling for special consideration. Hence the provision 
of £20,000 now set aside as the “staff benevolent fund.” The 
Ddalance of the profit and loss account, you will notice, now amounts 
to over £470,000, or £44,000 greater than at the beginning of the 
year. On page four of the report you will have observed how it 
is proposed to deal with this balance, and which, I venture to hope, 
will have your complete approval. 

As to the balance-sheet itself I do not know that there is any 
accasion for special comment, but as indicating the financial posi- 
tion of the company, I would like here to point out to the share- 
holders that, leaving out the paid-up capital of the company, the 
funds specially earmarked for life and capital redemption policy- 
holders and the benevolent fund, the various reserves of the com- 


FRIENDS’ PROVIDENT 


I t about 
30,000 provided we have, last | pany now represent a 150 per cent. of the 
back to our credit no less than measure of strength exceeded by very few comp 
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year’s premiums , 
anies in the 
BURDEN OF TAXATION, a 

It will probably be of interest to the shareholders if | 
mention that in respect of the funds in which they are piotinies 
interested the income-tax, paid or provided for in the accounts ; 
being dealt with, payable to the British Government, shibien « 
nearly £113,000. This sum represents no less than 37 Per cent . 
the paid-up capital of the company. We are pleased in a iis 
think that the prosperity of the company imposes such lar 
obligations upon us, but, on the other hand, you will recognise a 
such a large sum means as an inroad upon the balance available 
for distribution amongst the shareholders. : 

COMPANY’S HUNDREDTH YEAR. 

And now I come.to the fact that we are now running the las 
year in the company’s centenary, a position of which we are 
naturally very proud. You will have observed that in addition 
paying a bonus to the shareholders we propose to distribute a 
handsome bonus amongst the officials and staff, to whom, for th 
results now before you, we are much indebted, and I have no dou 
the action of the directors will meet with your cordial approval, 

May I, in closing, express the hope that the shareholders will & 
all in their power to help us to make this, our hundredth year, ; 
year of great progress and prosperity. In this we are anticipatin; 
with confidence the equally whole-hearted support of our director: 
officials, and staff throughout the world. 


AND CENTURY LIFE 


CONTINUED EXPANSION OF BUSINESS. 
PUBLIC AND LIFE ASSURANCE PROTECTION. 


The annual general meeting of the Friends’ Provident and 
Century Life Office was held, on the 7th instant, at the Connaught 
Rooms, London. 

Mr Alfred Holmes (the chairman) said: During the four years 
now expired of the current quinquennium the new life business 
thas averaged about {1,200,000 per annum, and for the quin- 
quennium the net total should be about £6,000,000, as compared 
with £1,250,000 for the previous complete five-year period 1913 to 
1917. The annual new business is therefore now nearly five times 
‘the figure to which we were accustomed only a few years ago. 

The annuity purchase money received, viz., £54,000, is sub- 
stantial, and recent experience has shown the value which our 
members plage upon the benefits offered by the office to annuitants. 

The sinking fund assurances issued during the year amount to 
£281,000, being £139,000 in excess of those for 1922. 

The members are accustomed each year to learn that the mortality 
experience has been favourable, and 1923 was no exception in 
this respect, the amount of the claims being 66 per cent. of that 
expected by the table of mortality used in the valuation. 


REVENUE ACCOUNTS. 

The life premium income has advanced by £24,000, and now 
amounts to £400,000, an increase of £118,000 during the last four 
years. During the same period the annual interest income, after 
deduction of tax, has increased by £49,000, the excess for 1923 
over 1922 being £23,000. The net rate of interest is £4 118, being 
@n increase during the four years of 9s 6d per cent., of which 
6s 4d per cent. was secured during 1923. Unremitting attention 
is given to the distribution and oversight of the investments. 
During the past year considerable sums becoming available for 
investment were placed in Stock Exchange securities yielding on 
the average 53 per cent., while a further sum of £90,000 was placed 
in mortgages in Canada, at an average rate of 7 per cent. These 
‘mortgages continue to give exgellent results. 

Commission and expenses of management were in amount almost 
identical with those items in 1922, but on the larger premium 
income the ratio was reduced by 1.90 per cent. to 18.75 per cent. 
This ratio, in the opinion of the directors, is distinctly moderate 
considering the rapid development of business. 

The increase in the funds of £252,000 is the largest actual ad- 
‘vance made in any single year in the history of the office. 


ACCIDENT INSURANCE. 

Members will note with interest from the report the commence- 
ment by the office of agcident insurance and the appearance for 
the first time of an accident account. This new departure has 
arisen out of the demand by the public for special benefits in the 
«ase of physical injury by accident or disablement by disease, in 
addition to the benefits normally included in a life policy. Under 
the provisions of the Assurance Companies Act, 1909, the premiums 
relating to these special benefits must be dealt with in the ac. 


counts separately from the life fund, and, therefore, an accident 
account has necessarily been opened. 


CENTURY INSURANCE COMPANY. 


We will now make some review of the progress achieved by ou 
associated company, the ‘‘ Century.” 

The life and annuity account is practically closed to new basi 
ness, and the premium income therefore will gradually diminish 
The mortality experience in 1923, whilst not so good as in 1922, 
was quite favourable. The fund increased by £54,000. 

In the fire department the premium income increased by 
£44,000, i.e., by over 20 per cent. The loss ratio of 56.2 per cent. 
and the expenses of 36 per cent. were 2.3 per cent. and 2.6 per 
cent. less respectively than in 1922. The gross profit was £23,00, 
of which nearly £18,000 was applied to increase the reserve ie 
unexpired risks, and the balance of £5,000 was transferred 0 
profit and loss. ’ 

The marine premiums received, at nearly £88,000, are ah 
£6,000 more than in 1922. The conditions of marine _ 
writing are still generally regarded as unsatisfactory, but t 
members will observe that after providing for all claims - 
expenses, the marine fund increased during 1923 by ae 
£26,000. After transferring {£5,000 to profit and loss =. 
the fund remaining, of £74,000, is equal to 85 per cent. 0 : 
year’s premiums, as compared with a ratio of 65 per we 
1922. The 1923 account has opened in a promising aryer a 
first year’s settlements of 15.7 per cent., as compared with 25" 
for cent. for the 1922 account. : 

The accident and general account, which also includes = 
ployers’ liability, showed an increase in premiums of — 
The loss ratio of the account was 43.6 per cent., which —. 
with 41.2 per cent. for 1922, while the expenses were ne Se 
1.5 per cent. to 38.1 per cent. With the exception of Te be 
1912 the profit of £16,000 is the highest in the history 
company. 

PROFIT AND LOSS. ot 

The profit and loss account balance of £59,000, bone a 
from 1922, has been augmented by the profits transferred : i 
accounts already dealt with, also by £10,000 net interest . C 
wise allocated, such interest being £4,000 more than Britis 
sponding item in 1922. After making provision -. ae 
foreign, and Colonial taxes, and transferring £70 ct 
strengthen the fire fund, a balance of £34,000 remain 
carried forward. 

The net profit of the ‘“‘ Century ” in the year was LAA s000- - 
funds at the close of 1923 amounted to £2,236,000, being 
c I over 1922. “ . 

eamntiy to in bdiibcsichet of the Friends “ 
and Century Life Office. The value of the Stock oe 
ties at the end of 1923 was again considerably 1m during 
book value, and the margin had appreciably ic 
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The Stock Exchange securities now form about 43 per 
the total investments. ; 
the close of the current year, 1924, the valuation of assets 
and liabilities for the five years then ending will fall to be made, 
4 from the preliminary investigation undertaken, it is evident 
a subject to financial conditions remaining reasonably stable in 
ee time, a large surplus will be shown which will justify a 
sion of profits on a liberal scale, 
Soa the past year or two it has become evident that the 
life offices has become so favourable that life assur- 


e4? of 
or become pre-eminently the most profitable first-class 


ance has 
investment. 
LIFE ASSURANCE PROTECTION. 
regrettable that so far the public have taken inadequate 
advantage of this state of affairs, and this will become evident if 
comparison be made of the life assurance effected per capita in 
a United Kingdom with that in the United States or in some of 
the great self-governing Dominions of the Empire. Further, I 
venture to suggest that even those who effect substantial assurances 
do not always exercise an entirely wise discrimination in deciding 
upon the type of policy to effect. We deal almost every day with 
life proposals from men with families and of ages between 25 and 
go, whose idea of provision for their dependents appears to be 
ted to the effecting of an endowment assurance for a term of 
rz or 20 years. In consequence of the relatively high rate of pre- 
mium for a short-term endowment assurance, the total sum which 
can be spared from the family budget provides not more than one- 
third or one-half of the sum assured which would be provided 
under a whole-life assurance; and the sum payable in the event of 
death represents an utterly inadequate protection. 

In reality, the wife and children in such instances are involved 
by the well-intentioned head of the family in a speculative risk 
—the premium in excess of that required for whole-life assur- 
ance being wholly lost in the event of the death of the breadwinner 
during the selected term; and this just at the time when the 
dependents can least afford any financial loss. Furthermore, the 
sum assured, when paid to the survivor at the end of the term, 
often comes at a period of life when his earning capacity is the 
greatest, and when he has least need of such a payment. It may 
also have transpired that by the time the endowment assurance 
matures the assured as become ineligible for further assurance, 
while he may have as great need of continued assurance as in the 
earlier years. 


It is 


limi 


TEN YEARS’ OPTION POLICY. 


The exaggerated extent to which short-term endowment assur- 
ances are effected is no doubt a revulsion of sentiment from the old- 
fashioned whole-life assurance with premiums payable throughout 
hie, with the consequent weariness and ofttimes financial incon- 
venience of paying premiums in extreme old age. The most advan- 
tageous type of policy for the average person is no doubt a mean 
between the two extremes, and we have endeavoured to contribute 
towards pointing to a better way by devising a contract known as 
the “ten years’ option policy.” 

There is an alternative scheme which, although somewhat more 
costly at the outset than the ten years’ option policy, is deserving 
of attention, viz., whole-life assurance with payments limited in 
number. 

However, whether the policy effected be a short-term endowment 
assurance or one of the types of assurance which I venture to 
consider preferable for the average person, in all instances the 
‘avestment is one which cannot be equalled in any other direction. 

T have now completed the review of the year 1923. On the whole, 
the results have been satisfactory, and the profits are substantial. 
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Authorised Capital . £10,000,000 


. ‘Subscribed Capital « £8,734,660 | Reserve Fund . -  £4,000,000 
a The Bank, in addition to having 6 branches in SPAIN, has, with its 
el AFFILIATED INSTITUTIONS 
im THE BRITISH BANK OF SOUTH CA, LTD., . 
sal THE COMMERCIAL BANK OF SPANISH ° 
+ | 65 offices in the principal countries of LATIN AMERICA. 
| AUXILIARIES: 


THE ECONOMIST. 


| The Anglo-South American Bank Ltd. 
Head Office: 62, Old Broad Street, London, E.C. 2. 
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The resolution was seconded 1 
man) and carried cae oe eit 

Sir Nicholas Waterhouse said: In rising to thank you, gentle- 
men, for re-electing me as auditor, I would like to assure you that 
the Principles underlying your balance-sheet are sound and con- 
-sclaeseigtth The - that your investments, as standing in the 

ce- t are lowe ice, i i 

ahaa unc an —— than the market price, instead of the middle 
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EQUITABLE LIFE ASSURANCE SOCIETY. 
PREMIUM INCOME EXCEEDS £300,000. 


The 162nd annual general meetin i 

g of the Equitable Life Assur- 
— a was held, on the 7th instant, at the registered office 
sion House street, London, Sir E i i ) 
caine van Spicer (the president) 
The actuary and manager (Mr W. Palin Elderton) having read 

the notice convening the meeting and the report of the auditor, 
The President, in moving the adoption of the report and accounts, 
having paid a tribute to the late Sir Thomas Devitt, said : 


YEAR’S RESULTS. ° 


Gentlemen,—I may now turn to the more ordinary matters 
of the accounts, and you will see that the new business 
has been kept at the high figure which we reached in 1922, 
and that the claims continue to be light. The funds show 
an appreciable increase, and the premium income has ex- 
ceeded £300,000. If you compare this figure with the pre. 
mium income we were receiving ten years ago, you will find 
that it was then only £210,000, so that the increase has been over 
43 per cent. It is largely owing to this increase that the ratio 
which expenses bear to the premium income has remained the 
same. As a result of the war expenses have necessarily increased, 
and in our case they have been further increased because, as you 
know, we have opened two branches. Although these branches have 
only been opened for a few years, we are satisfied that the innova- 
tion was a good one. Our new business has been helped, our 
premium income has been increased, and the extra expense has not 
disturbed the ratio of expenses to income. 

As you will see from the report, the only changes in our im- 
portant holdings in the Reversionary Interest Society and the 
Equitable Reversionary Interest Society have been due to small 
purchases of debenture stock. We already held the whole of the 
ordinary shares or stock of these societies, and, as stated in the 
report, they are showing satisfactory results. 


NEW OFFICES. 


There is one other item in the report to which I feel sure you 
will expect me to refer in some detail. It is the new offices of the 
society. On the back of the annual report you will find a note of 
the offices which the society has occupied. We began in Nicholas 
lane 162 years ago, and we went from there to Blackfriars, to a 
house formerly known as the Swan Tavern, where we remained 
for nearly 100 years. The Chairman here mentioned that on 
November 6, 1869, he was present at these temporary offices to see 
the procession when Queen Victoria opened Blackfriars Bridge, 
and it was on that occasion that he met his wife for the first 
time. He felt that he should express his indebtedness to the 
Equitable for the introduction! We came here in 1870, paying 
£22,000 for a 60 years’ lease (and rental of £100), and we could 
still stay on for about five years, but we recently had the oppor- 
tunity of buying, on what we are sure was a satisfactory basis, 
freehold offices at 19 Coleman street. Just before the war we pur- 
chased a site elsewhere, but circumstances have changed. The site 
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account induce us to hope for a similar result when that year coms 
to be closed. 
PROFIT AND LOSS ACCOUNT. 

Proceeding to the profit and loss account, the balance ae 
forward, after deduction of the final dividend and directors’ 
amounted to £37,651. To this falls to be added from the fn 
department £20,151, from the accident and general di 
£11,181, and from the life department £6,425. Interes, 
dividends, and rents amount to £32,795, and transfer fees to fa 
leaving a balance to credit of £108,231. Qut of this the directors 
have written off £20,000 from the cost of businesses acquired, and 
after deducting income-tax and corporation profits tax of £14,595, 
and debiting various items of depreciation and other charges, there 
remains for disposal the sum of £69,005. An interim dividend was 
paid in October last amounting to £9,609, so that the net sum at tie 
credit of the profit and loss account is £59,395. 

The funds of the company, including capital, amount to the ast 
inconsiderable sum of £2,670,105. They are represented by secur 
ties enumerated on the other side of the statement. Those securities 
are all good. 

I thank the directors of the British Equitable Assurance (on. 
pany and also the members of the London and other boards of the 
State Assurance Company, and the United States Trustees, for the 
benefit of their services during the year. To the company’s officers 
and agents, at home and abroad, I also offer a warm expression ¢ 
thanks. 


satisfactory frechold site in Coleman street, which we could occupy 
at once, and have immediately the greater con:fort and convenience 
which permanent offices give. We shall, of course, be on the 
ground-floor in our new offices. 

We shall be in a quiet street, where people may perhaps see 
our name more readily than they do here, where they seem to have 
to look at it at the peril of their lives, or, at any rate, with the 
uncomfortable interference of excessive traffic. I can see little 
advantage to a life office in being in a busy, noisy thoroughfare. 
I can see a great many, advantages in being in a quiet street, 
provided the street is well chosen, and it is, perhaps, appropriate 
that so old an office as the Equitable should find its permanent 
abode in so old a street as Coleman street. These offices will be 
convenient in another way. They will enable us to house the two 
reversionary companies and yet obtain a substantial rental from 
the top floors which are let. 

After next month I hope we shall have said_good-bye to Mansion 
House street. From the office point of view it will not be a 
wrench to do so. We have only been here a little over so years, 
which is not a very large proportion of 162 years. 

I will not detain you any longer. All I need say in conclusion 
is that the report shows that we have been doing very well, and 
everything points to a most satisfactory position when we make 
our next quinquennial valuation at the end of 1926. 

Mr H. Leslie M. Tritton (one of the vice-presidents) seconded 
the resolution, and it was carried unanimously. 


EQUALISATION OF HALF-YEARLY PAYMENTS. 

Coming to the dividend, which you will observe is more tha 
covered by the combined interest of £32,795, I ought to tell you 
that it has been suggested to us that steps should be taken with, 
view to the equalisation of our half-yearly payments, and the 
directors have this under consideration. If the conditions appear 
to justify the maintenance of the present annual rate, the necessary 
adjustment may be made with the interim payment due in October 
next. For the moment, I content myself with submitting to you the 
recommendation of the board. 

On the motion of the Chairman, seconded by the deputy. 
chairman, Mr A. W. Willmer, the report and accounts were 
formally adopted, and a dividend of 27} per cent. (making 40 per 
cent. for the year) was declared on the paid-up capital of th 
company. 


THE STATE ASSURANCE COMPANY, LIMITED. 


RESULTS OF QUINQUENNIAL INVESTIGATION. 
DIVIDEND OF 40 PER CENT. 


The thirty third annual meeting of the State Assurance Company, 
Limited, was held on Monday, May 5, 1924, at the Law Association 
Rooms, Liverpool. 

Sir Charles H. Morton, J.P. (chairman of the company), who 
presided, said : Gentlemen,—When I had the pleasure of addressing 
you a year ago I announced that we had entered into an agreement 
with the directors of the British Equitable Assurance Company, 
Limited, with a view to the acquisition of a majority of the shares 
of that company, and, thereby, the control of an organisation which 
we believed to be capable of development, with mutual advantage. 
The company had been established 70 years, and was engaged in 
the transaction of life and annuity, fire, accident, and marine 
business. The accumulated funds for the satisfaction of claims 
under life and endowment policies of assurance amounted at that 
time to £1,479,286, the capital redemption fund to £26,136, and 
the fire, accident, and marine reserves amounted to £117,000. 
These funds have since been increased. The transaction has been 


carried through without imposing any burden upon our capital 
account. 





NORWICH UNION FIRE INSURANCE 80CIETY. 
‘NEVER IN A MORE SOLID POSITION.” 


The annual general meeting of the Norwich Union Fire vee 
ance Society, Limited, was held, on the sth instant, at the 1. 
office, Surrey street, Norwich, Sir Gerald H. Ryan, Bart. 

hairman), presiding. 
, Tas coed (Mr. R. Bignold) having read the permeate 
convening the meeting, and the annual report of the directors a0 
the accounts being taken as read, 

The Chairman, in moving the adoption of the report and 2 
said : Our income in the fire and accident departments 15 we - 
tained, indeed is higher than in 1922, and we show a larger , . 
in the fire department than last year. Against this we have 
a diminished contribution to profit from our accident a. 
to which item I shall call your closer attention later on. ee 
whole, our results enable us to pay our full dividend and a 
£50,000 to our balance of profit and loss. 


FIRE DEPARTMENT. 


Taking the several departments in the secestome’ ore 
gratifying to find that in the fire department our pre nd easel 
recovered from the falling off that took place in 1922, ae in this 
to £2,115,068. It is well to point out that the agrt aie 
respect do not necessarily denote any change * wa a aasit 
power of our organisation, but often depend solely snanofactarel 
price and volume of the commodities in which our aes, a 
and importers deal. Trade being slack, market pet in the 
stocks not abundant, there will naturally be a re fected in the 
insurable value of commercial commodities which oa nk that ovf 
aggregate insurance carried. We have no reasol nergy, but they 
connections have shown any diminution of zeal or ° se wonditions 
cannot, of course, contend successfully against aa, and normally 

The loss rate is quite favourable at oe 55 ee "aan ia drawbacl 
thas damien, ae ree aod necessity for —e 
the unexpired liability reserve for an increase of ee Sa ons 
profit to about 4 per cent., or say, £89,000 DE ommon 
and can do much better than this, but our er ay wanes 
ee eee oe aoe oe ae tenia is brights 
that we are passing through years. 
in several respects. et Se : we are ester: 

American business is steadily improving, ao a rapct 
cir a more hopeful stage in regard to Canadian ~ 


QUINQUENNIAL BONUS. 

I am glad to say that the quinquennial investigation into the 
affairs of the life department reveals a sufficient surplus over 
liabilities to justify the distribution of the satisfactory bonus of 
£1 12s per cent. per annum upon the sum assured under participat- 
img policies. Moreover, the share of the surplus to which we as 
shareholders are entitled has been brought into our account for the 
year. 

FIRE RESULTS. 

Proceeding to the consolidated accounts, the combined fire 
revenue for the year amounts to £598,110. The losses by fire, less 
recoveries under reinsurance, absorb £309,950. After deducting 
commission and expenses, and making the usual provision of 40° per 
cent. for unexpired risks at the close of the year, there remains a 
profit of £20,151. 

ACCIDENT AND GENERAL DEPARTMENT. 


In the accident and general department the premiums, after 
deduction of reinsurance, amount to £116,162, and the losses, less 
recoveries, to £51,692. Deducting commissions and expenses, and 
making the usual provision for unexpired risks at the close of the 
year, there is a profit of £11,181. 

MARINE BUSINESS. 

The marine premiums, less reinsurances, amount to £46,657, and 
the claims paid and outstanding to £50,403. This year provision 
is made to cover all outstanding or expected claims up to 
December 31st, which is the practice we have adopted all along in 
our fire and accident accounts. The underwriting operations for 
1922 show a small profit, and the settlements so far made in 1923 
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which have been far from satisfactory lately, and we are 


ACCIDENT AND WORKMEN’S COMPENSATION. 


j rtment there has been a moderate increase 
ae ane accompanied by a reduction in our profits 
wig oo to £33,688. The decline’ in our profits is mainly to 
from £8 oe for by the unfavourable experience we have suffered 
be accoun es compensation business in the United States. There 
io —, have been unsatisfactory for all companies. During 
the c three years the current premiums have been inadequate to 
the last liability owing to changes in labour conditions and re- 
mect the It is admitted that the ruling rates are too low to 
muneration. ies to make both ends meet, and revisions have been 
ores a several States which will come into force during the 
authorised PY Thanks to this, our results should show an improve- 
a, do not indulge the hope that an early return to a 
ment, ous state in this class of business will be quickly established. 
r marine department there has been a slight reduction in 
In ot am income, the figures being £345,602, against £ 386,673. 
S do not regard this as an unsatisfactory feature. Looking at 
” difficulties of the time, our marine profit of £28,213, which 
the with £30,797 in the previous year, is quite satisfactory. 
as wish to express their appreciation of the skill and 
tail shown by their underwriters in this emergency. 


PROFIT AND LOSS ACCOUNT. 


There is but little on which I need detain you in the profit and 
iss account. Our free interest, to which we always look mainly for 
oar dividend, amounted to £164,918 against £166,837 last year, 
and our dividend payments with debenture interest came to 
{209,438. We therefore had to draw upon trading profits to the 
extent of £44,520, but as our total profits are shown to be £197,201 
there was plenty to spare. Even reducing the trading profits by 
the amount we had to find for foreign and home taxes, there was 
sill rather more than £100,000 left in the profit account. As a 
final result, we are able to pay our dividends with £57,000 to 
spare, which has been added to the balance carried forward. Thus, 
at the end of the year our financial position was somewhat stronger 
than at the beginning. 

Summing up these scattered views and comments, I think I may 
confidently say that the old Norwich Union Fire Office has never 
been in a more solid position. We have ample funds, computed 
on a very cautious and strict basis, to provide for all our depart- 
mental obligations, large additional reserve funds, and a consider- 
able margin of value in the prices at which we take our securities 
in the balance-sheet. 

The vicechairman, Mr J. H. F. Walter, seconded the resolu- 
tion, which was carried. 





NORTHERN ASSURANCE COMPANY, LIMITED. 
PROFIT IN ALL DEPARTMENTS. 

The annual general meeting of the Northern Assurance Com- 
pany, Limited, was held, on the 7th instant, at Aberdeen, Mr 
Alfred Martineau presiding. 

The Chairman referred to the death of Mr L. E. Chalmers, of 
the London board, and to the election of the Right Hon. James 
Fitzalan Hope, P.C., M.P., to fill a previous vacancy thereon; 
also to the sad loss which the company had sustained through the 
deaths last year of its joint general managers, Mr J. Robertson 
and Mr H. S. Gayford; to the appaintment of Mr. W. Zneas 
Mackay as general manager, and Mr K, K. Peters as assistant 
general manager, and to the acquisition of the shares of the 
London and Scottish Assurance Corporation, Limited. This 
purchase had necessitated the issue of 51,500 new ‘‘ Northern” 
ordinary shares, the dividend on which, however, appears to be 
more than provided by the interest on the proprietors’ funds of 
the “London and Scottish.” 

RESULTS OF THE YEAR. 

An underwriting profit was shown in all departments totalling 
£38,280, while interest receipts amounted to £284,603, an in- 
“rease of £15,000 over the previous year. The fire premiums at 
£533,300 showed an increased of £149,162, necessitating an 
- ste unearned premium reserve of £74,500, and the profit 
that on a amounted to £19,613. It had to be borne in mind 
eu Northern ” reserves 50 per cent. of the fire and acci- 

Premiums to provide for unexpired risks, as against the 
Pps Practice of other companies to reserve only 40 per cent. 
Premiums. 

The accid INCREASED ACCIDENT PREMIUMS. 
vident a21413°7 resulting, to which the “ White Cross,’” ‘ Pro- 

— and “ National Guarantee’ had contributed 

Premiums amounted to £1,511,726, a decrease of about 


£100,000 on 1 
fered to pr i ad surplus of £147,301 had been trans. 
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LIFE POSITION. 


Sums assured on new life policies were £807,169, an increase of 
nearly £80,000 over 1922. A special interim investigation into 
the position of the participation branch had been made as at 
December 31, 1923, and a reversionary bonus declared at the 
rate of £2 15s per cent. upan the original sums assured for each 
year’s premium due in the three years 191, 1922 and 1923. The 
Prospective bonus to be paid on claims arising during the next 
two years would be increased to £2 per cent., against 30s per 
cent. declared in 1921, while it was the intention of the directors 
to make the next investigation as at December 31, 1925, with a 
view to declaring a reversionary bonus for the last two years of 
the quinquennium. The Chairman pointed out that the present 
distribution must be taken as an exceptional one, and that policy- 
holders must not regard the rates of bonus now declared as 
normal. 

PROFIT AND LOSS ACCOUNT. 


The Profit and loss account opened with a credit of £246,939, 
whilst on account of the operations of the past year £562,983 had 
been added, making a total of £809,922, out of which debenture 
interest, preference dividend and interim ordinary dividend had 
been paid. Income-tax and provision for corporation’ profits tax 
absorbed £65,046. A final dividend of gs per share, less tax, 
was declared on the 350,000 ordinary shares of the company en- 
titled to participate, and a corresponding payment of 7s 1.97d per 
share, less tax, on the preference shares, the same as for 1922. 
£20,000 was vot to the staff pension fund, and the carry 
forward amounted to £375,103, as against £246,939 last year. 

The report and accounts were unanimously adopted. 





SPILLERS MILLING AND ASSOCIATED IND TRIBE, 
LIMITED. ™ 


SUCCESSFUL RESULTS—DIVIDEND MAINTAINED, 
DEVELOPMENT SCHEME FOR WESTERN CANADA. 


The thirty-seventh annual ordinary general meeting of Spillers 
Milling and Associated Industries, Limited, was held, on the 3rd 
instant, at Cardiff, Sir William Edgar Nicholls presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said that the balance of profit and loss account, subject to 
income-tax and corporation profits duty, was £326,755 158 tod, 
compared with £308,051 9s od last year. Adding the amount 
brought forward from last year there was a disposable balance of 
£479,460 6s sd. From this figure it was necessary to deduct the 
amount to be reserved for taxation purposes, £108,000. Ordinary 
and preference dividends already paid amounted to £78,312 53, 
thus leaving a balance of £293,148 1s sd. He was extremely grati- 
fied that this balance enabled the directors to recommend a repeti- 
tion to the ordinary shareholders of the dividend paid last year, 
viz., a final dividend of 1o per cent., making 124 per cent. for the 
whole year. The amount required for this payment, ‘less tax, was 
£139,589 138 4d, and after payment of dividend at the rate of 8} per 
cent. on the co-partnership shares the carry forward would be 
slightly higher at £153,292 15s 8d, against £152,704 108 7d. 

BALANCE-SHEET ITEMS. 


The issued share capital of the associated companies was now 
£6,276,550. This appeared in the balance-sheet at £4,484,804. Of 
this latter figure £2,891,502 represented the amount at which the 
capital of the milling companies stood in the company’s books. 

The book value of the flour mills, including plants, silos, and 
warehouses, was only £989,000, which might be compared with the 
cost of erecting the whole of the associated milling companies’ 
plants to-day, estimated at £2,750,000. 

Excluded from these figures was the investment in the British 
Oak Insurance Company, Limited, which was shown in the balance- 
sheet at the actual invested amount of £230,700, #.¢., 922,800 shares 
of £1 each, gs paid. 

In regard to general investments the total amount invested taken 
at or below market value at the close of the year was over £375,000 
higher than last year, viz., £1,345,785, of which practically 
£800,000 was in British or Colonial Government securities. Of the 
other investments and loans totalling £546,251, their realisable 
value was well in excess of the figure stated. 


CANADIAN ENTERPRISES. 

With regard to the proposed Canadian enterprises, shortly after 
the annual meeting last year a definite proposition had been sub- 
mitted to the company, and since last June the directors had availed 
themselves of every channel of information. Three of the directors, 
with other officials, had spent many weeks in Canada making 
personal inspection and inquiries, and the board had arrived at 
the decision, after the most exhaustive consideration, that the 
policy of extending the company’s activities to Western Canada 
was one which should be adopted. Two factors which contributed 
to this decision were the intense competition in the flour milling 
industry in this country, and the progressive development in the 
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production of wheat in Western Canada, such wheat being generally 
recognised as the best in the world. 

The increase in the production of wheat in the three Western 

i had been steady and continuous, and showed every 
prospect of so continuing for some time to come. This was clearly 
demonstrated by the fact that the production of wheat in Canada 
for 1923 was more than double that in 1913, and the exports of 
wheat had increased in similar proportion. 

To provide bread for the 46 millions of population in the United 
Kingdom it was to Canada, the granary of the Empire, we must 
look. 

The scheme for development in Western Canada included 
several enterprises. The only definite agreement arrived 
at was that in regard to the Wheat Elevator Proposition at Van- 
couver. By this agreement the company obtained a controlling 
interest in the Vancouver Terminal Grain Company, Limited, who 
were now erecting a two million bushel elevator at Vancouver. 

Other portions of the scheme had not yet been definitely. 
arranged, and the shareholders would therefore be informed by 
means of official statements in the Press. Should, however, all the 
interests which the board were considering be acquired, it was 
probable at some later date that a portion of the unissued capital 
of the company would have to be issued. 


COMPETITION IN FLOUR MILLING TRADE. 

Highly con.petitive conditions in the flour milling trade had 
continued throughout the year. This competition was still of a 
shortsighted character, and consisted largely in‘tach miller dump- 
ing his surplus outside his economic area. Unless some co- 
ordinated effort was made by the trade, others must inevitably 
join the ranks of those who had already dropped out of the busi- 
ness. 

Under present conditions the return on capital invested in the 
milling trade was rot anything like a reasonable one, as the 
figures of the associated companies showed that the margin of 
profit was only 1.23 per cent. on turnover, which was obviously 
altogether insufficient. 

The gontinued serious unemployment in the country might be 
mitigated by a settlement of the Continental war debts question. 
This alone, however, would not enable the manufacturers of this 
country to reach their economic outputs. The leaders of industry 
were seriously discouraged by heavy taxes, and there could be 
little question but that unemployment was largely due to the 
strangling grip of these liabilities of industry. 


CO-PARTNERSHIP SCHEME. 


He expressed his very genuine regret that the company’s pro- 
posals in regard to co-partnership for the workpeople had as yet 
come to nothing. Last year the scheme had been approved, and 
one of the conditions of the scheme was that the men should be 
called upon to give one month’s notice to terminate service instead 
of the usual week. This provision was considered by the joint 
committee of the employers and employees in the milling industry, 
and the latter would not agree to any alteration of the terms of 
employment. The company had, therefore, no alternative but to 
refrain from pursuing the scheme for the time being. 

In conclusion, the Chairman offered to every member of the staff, 
both from the directors and also on behalf of the shareholders, 
their grateful thanks for their valuable services during the year. 

The report and accounts were adopted, and a resolution con- 
firming the policy of the company’s extension to Western Canada 
was carried. 

The retiring directors and auditors were re-elected. 
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showed as on December 31st last investments an 
of £353,000, after deducting the sinking fund of £104,700 
other side of the balance-sheet. Contract obligations ie re OD the 
the revision of drainage installations were liable to ate: to 
siderable charge, though the directors were not in a pidien 
present to estimate this liability with accuracy, nor coulg they at 
how soon this expenditure might become necessary. Then, a 
a thorough revision of their pumping stations would certainly 
to be undertaken, as in an important matter like drainage the, 
should not be dependent on one supply for their motive sian 
which was almost the case at present. The item of £16,000 interes 
arose from investments ‘held against liabilities, and when those 
liabilities were met the cash and investments corresponding to then 
would cease to bear interest. Therefore, they had Obviously no 
right to regard this interest as a permanent source of revenue. 
seemed to the board, in view of the uncertainties of the future, tha 
it would be wiser to use this interest in helping to form a reser 
against those uncertainties. They had, therefore, placed £20,00 to 
exchange contingency account, and they had chosen that name for 
the account because exchange was the most uncertain factor in their 
future profits. The new Brazilian income-tax of 8 per cent, 
profits might reduce their profits in future, but they would obtain 
small relief from the abolition of the British corporation profits tar 
of 2} per cent. on profits. 
The resolution was carried unanimously. 
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BRAZILIAN WARRANT COMPANY, LIMITED. 


COTTON CULTIVATION IN BRAZIL. 

The annual general meeting of the Brazilian Warrant Company, 
Limited, was held, on the 6th instant, at Winchester Hous, 
London, the Earl of Bessborough presiding. 

The Chairman first referred to the visit he had paid to Brazil 
since his appointment in succession to the late Colonel C. E. 
Johnston, remarking that he had been able to make the personal 
acquaintance of the staff of the company in Santos, Rio and Sao 
Paulo. He also had the honour of an audience with the President 
of the Republic. 

In the balance-sheet the reserve had been increased by {100,00 
out of the profits of the year, and the fund was now back to the 
total of £250,000, at which it figured on December 31, 1919. The 
investments in subsidiary and connected companies stood at the 
same figure as last year, and British Government and other Stock 
Exchange securities at £914,642 were almost {100,000 up. They 
stood at cost price, which was below market valuation at De- 
cember 31st last. The profit for the year was £200,627, as against 
£231,320 in 1922, the reduction being accounted for in part by the 
lower value of the milreis. After payment of the dividends recom- 
mended they would carry forward £63,233, compared with £63,605 
brought in. 

Mr Edward Greene (managing director) said that 1923 had 
been for the company a very busy year. At the last meeting he 
referred at length to the part they had been called upon to play 
in realising, on behalf of the Brazilian Government and the London 
bankers, the large stocks of coffee which served as security for 
the Brazilian Coffee Security Loan of 1922. Practically speaking, 
that great operation had now been successfully completed and the 
4,500,000 bags of coffee disposed of. He was proud to inform 
the shareholders that the company had carried through their duties 
to the satisfaction of those who employed them. 

Another article was coming into prominence in Brazil—namely, 
cotton. The first words which Mr Montagu, head of the Britis 
Financial Mission to Brazil, publicly uttered on his return to oo 
country were: “ Brazil can produce crops of great importance © 
the world in cotton.”” With the present high prices ruling ‘of 
cotton and the desire of cotton spinners in this country to enlarge 
the sources of supply there was no doubt that there ——. onal 
mous possibilities for Brazil in the cultivation of cotton, and the: 
were being carefully watched by the board. — 

The report and accounts were unanimously adopted, an sia 
dividends were declared, making a total distribution for the } r 
of 7 per cent. on the cumulative preference shares and 7h per ce 
on the ordinary shares. 


RIO DE JANEIRO CITY IMPROVEMENTS COMPANY, LIMITED. 
STRONG FINANCIAL POSITION, 

The sixty-second ordinary general meeting of the Rio de Janeiro 
City Improvements Company, Limited, was held, on the sth instant 
at Winchester House, London. 

The secretary (Mr Henry Haggett) having read the notice con- 
vening the meeting and the report of the auditors, 

Lord Hunsdon (the chairman), in moving the adoption of the 
report and the declaration of a final dividend of 38 6d per share, 
making 6 per cent. for the year, free of income-tax, congratulated 
the shareholders on the very strong financial position disclosed by 
the balance-sheet, which, he said, was entirely due to the self- 
denying support which the shareholders had consistently given to 
the conservative policy of the board. The average gross dividend 
paid to the shareholders since the inception of the company in 
1862 had been only £4 198 per annum, which was obviously a very 
low price for the Government to have paid for the efficient and 
useful work performed by the company. They had made no less 
than five issues of debentures in the 27 years ended in 1908, but 
during the last 15 years they had made no issue at all, although 
during that period they had spent no less than £569,000 on con- 
necting up new houses with their system and other capital expendi- 
ture. In spite, however, of this heavy capital expenditure they 





SALAR DEL CARMEN NITRATE SYNDICATE, LIMITED. 
ENCOURAGING PROSPECTS FOR THE INDUSTRY. * 
The twenty-seventh annual general meeting of the vere 
Carmen Nitrate Syndicate, Limited, was held, on the Sth 1 
at Winchester House, Old Broad street, London. alae 
Mr H. W. Sillem presided, and, in moving the Se nal 
report, said that taking into consideration the unsettle sai 
conditions which continued to exist throughout the grealer htly be 
the world, the position of the nitrate industry ro caseth 
described as encouraging. It was estimated that the ss 
consumption in the twelve months ending June joth ne 
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$0,000 tons, as compared with 2,150,000 tons inf 1923, 
1 , 


about 2,7 1,430,000 in 1921. 
1,592/000 ng pps was 2,630,000 tons, in the year 
The bg sone but they then had the German market avail- 
ended June Taube about 850,000 tons annually. The United 
able, ore to some extent, made up for the loss of the German 
States xed it had not, by any means, replaced it. Pre-war con- 
market, in the States was approximately 550,000 tons; during the 
ae it was estimated to amount to about 900,000 tons, so 
car 


t taking the two markets together there was a net loss on balance 
tha 


of Lot satisfaction was all the more justified when one 


, onomic difficulties which were the legacy of 
— cinenaeit slackness and depression had existed 
the = - last two or three years, yet, in spite of it, the nitrate 
eae na done exceedingly well. ‘They had reason, therefore, 
aay for present satisfaction, but for future encouragement. 
— ht reasonably look for a progressive demand for nitrate 
bi Pee: ially if some of the troubles which had afflicted 
. ey 1914 were soon to be dealt with on the lines of the 
aa recommendations. It was sincerely to be hoped from every 
ae yiew that a settlement of this matter would be speedily 
aa French, Belgian, and Italian exchanges might be 

° to become steadier, and German currency would no doubt 
— stable. As a consequence, they ought to see important 
market developments, particularly in the case of Germany, 

culturists there much preferred Chilean nitrate 


ti . 
aso sulphate of ammonia and cyanamide. There 


immense expansion in the United States market, 
od bath casa and India might become important buyers 
is th course of a few years. With regard to synthetic nitrogen in 
its various forms, the German output in the year ended April 30, 
124, was considerably reduced as compared with the ps8 
year, Demand in Germany for nitrogen products had been — ~ 
than the supply, but dealers in Chilean nitrate of soda —- = 
very little business with the German aa owing to the difficulty 

“converti entenmark into sterling. 
‘ee Ge ween. the Chairman said that the net profit 
for the year amounted to £78,053, and the directors ee 
4 final dividend of 25 per cent., making a total distribution 
t cent. 

The report was unanimously adopted. 


TS 


CHAMPION REEF GOLD MINES OF INDIA, LIMITED. 
IMPORTANT ORE DISCOVEBIES. 


The ordinary general meeting of the rola a aoe 
of India, Limited, was held, on the 6th instant, a 
street Hotel, London, Major the Hon. A. T. J. Fraser, D.S.O. 
{chairman of the company) presiding. 

The secretary (Mr F. H. Williams) having read the notice con- 
vening the meeting and the report of the auditors, , 

The Chairman, in moving the adoption of the -eport and 
accounts, said: The year under review has been one of great 
importance for the company. In the first place, it was signalised 
by two very bad rock-bursts in May and June, which delayed 
work very considerably. On the other hand, we have this year 
definitely proved the existence in the lower levels of the mine of 
ore bodies whose presence last year were only indicated. 

Turning to the accounts, you will see that our balance-sheet is 
a very simple statement, and requires little comment. Sundry 
creditors, chiefly outstanding from the last few months’ work, are 
tather more than balanced by stocks of gold in hand—won during 
a similar period and since realised. Sundry debtors are higher 
than usual at £ 55,000, but all except £1,000 or so is cepresented 
by gold sold and since paid for. The net capital expenditure in- 
curred amounts to just on £17,000. This is chiefly. for plant, but 
4 certain amount represents development dead-work—that is to 
Say, Necessary work done off the reef. You will see that our 
liquid assets amount to over £165,000. Last year they stood at 
£209,000. In this connection I would remind you that last year 
I pointed out to you that, though our financial position was then 
Strong, the bulk of the capital expenditure, especially on develop- 
ment, was then still ahead of us. In view of that fact, I consider 
the present figure by no means unsatisfactory. 

In the income and expenditure account you will see that we have 
made a loss on the year of £37,000 odd, and this, in the profit and 

account, turns our credit balance of £10,658, with which we 
ae the year, into a debit of £21,289. In view of the necessary 
‘eduction in tonnage milled, which we made about March last 


ar we had scarcely anficipated making anything but a loss, but 
it not been for the heavy rock-bursts last year, we should just 


have mad bo 
the end € both ends meet. 


I am glad to say that, since 
of November, we have been working at a profit—a_small 
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one, certainly, but still a profit—and doing good development 
footage at the same time. 

As foreshadowed last year, our working costs per ton have in- 
creased considerably. This was expected, owing to the reduced 
tonnage. Other reasons were the welcome increase in development 
footage, and the much-to-be-regretted rock-bursts. These three 
factors conceal a very real saving effected in nearly all depart- 
ments. The development footage amounts to 9,600, and the man-. 
agement estimates that another 3,000 would have been done, but 
for the rock-bursts. 

You will have seen in the report that excellent results have been 
obtained both north and south of Carmichael’s shaft, in the 
lower levels of the mine. I am glad to say that, since the end of 
the year, both these ore-chutes have continued to open up ex- 
tremely well. Now, gentlemen, I do not want you to go away 
with the idea that all is plain sailing. It is probable that in the 
immediate future we shall be able to take a small tonnage per 
month from the top of the new chute north of Carmichael’s, but 
this will not represent more than a small Proportion of the 
monthly tonnage milled. As regards the more important chute 
south of Carmichael’s, it is clear that it will be necessary to sink 
a subsidiary shaft from the srst level to the present bottom of the 
mine before we can stope with safety from this section. For the 
time being, therefore (until, in fact, this shaft has been put 
through), we are not likely to increase our output of gold to any 
very considerable extent. With the exception of this shaft, how- 
ever, we have not any serious expenditure, outside of normal 
working costs, to provide for, always excepting more trouble from 
rock-bursts. 

As you have already heard, we are now working at a small 
Profit on ore from stopes in higher levels, assisted by development 
rock only from the new discoveries at depth. It has recently Been 
decided that the monthly tonnage can now be safely increased by 
about 750 tons, and it is probable that a further increase of the 
Same amount can be made in six months’ time. It can, therefore, 
safely be said that, although we have not yet reached the stage 
of paying dividends, that stage cannot be very long postponed, 

The report and accounts were unanimously adopted, and the 
usual formal business transacted. 


EE 


OOREGUM GOLD MINING COMPANY OF INDIA, LIMITED. 
; RECORD GOLD RECOVERY. 

The ordinary general meeting of the Ooregum Gold Mining 
Company of India, Limited, was held, on the sth instant, at the 
Cannon street Hotel, London, the Hon. Lionel Holland (chairman 
of the company) presiding. 

The Chairman, in the course of his speech, said: You will see 
from the balance-sheet that capital expenditure during the past 
12 months absorbed £126,861. Of this amount £74,873 was for 
work on the circular and auxiliary shafts, all of which, in accord. 
ance with the policy that was approved when this work was started, 
we have charged against revenue. Then we have allowed £20,000 
for depreciation of the buildings and machinery account, and have 
allocated, in addition, £35,000 out of revenue to deep-mining equip- 
ment. 

The work of sinking the new circular shaft from the surface to 
the s2nd level is completed this month, and the sinking of the 
auxiliary shaft on down from that level, or rather from the soth 
level, to the 66th level will be finished, unless something unforeseen 
occurs, by next July. 

In accordance with the policy that I indicated in my remarks 
last year, we increased the tonnage stoped and milled during the 
12 months and the total production of fine gold, in order to meet 
the extraordinary expenditure that I have referred to and at the 
same time maintain the rate of dividend. The fine gold recovered 
and sold creates a new record in the company’s history—108,233 
ounces—an increase of 6,387 ounces on last year’s return. 
Our revenue, then, from sales of gokd and other minor sources, as 
you will have seen from the income and expenditure account before 
you, amounts to £477,160, which is larger than last year’s revenue 
by over £18,000, while our revenue expenditure is materially 
reduced—by over £45,000. 

Our calle for — year, then, including the balance carried 
forward from last year, as shown by the profit and loss account, 18 
£278,194, as compared with £210,954 last year. We paid an 
interim dividend last October on the preference and ordinary shares 
that absorbed £39,057. After meeting this payment, and the alloca- 
tions to depreciation and special expenditure that I have referred 
to, a disposable balance of £61,860 remains. The directors now 
recommend a final dividend of 1s 34 per share on both the pre- 
ference and ordinary shares, making the total dividend for the - 
year 38 per share on the preference and 2s per share on the ordinary 
shares, or a dividend at the eae or and 20 per cent. 
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I should refer. We have spent during the year on exploration in 








































































large area under option at Kharsawan—a sum of 
This expenditure has produced as yet no conclusive 
A lode of , of good value, has been disclosed, but the 
discovery is not by itself sufficient at present to render the mine a 
proposition. 

The other entry is our investment in the Anglo-Canadian Ex- 
plorers, Limited, which is shown at £15,000. We hold 20,000 shares 
out of that company’s total issued share capital of something under 
150,000 shares of £1 each. The Anglo-Canadian Explorers Com- 
pany is interested, as you are aware, in gold mining options in 
Northern Ontario. 

The Anglo-Canadian Explorers Company has carried out a good 
deal of work, with the object of proving properties that have been 
offered to it, which, on a preliminary examination, seemed of 
promise. Some of these have been given up on further investiga- 
tion, but if, as a result of its activities, it can find but one mine of 
real commercial value in the field, it will, of course, be well 
rewarded. 

I think we may regard with a good deal of hopefulness the issue 
of our investment in this mining venture in Canada. 

Mr Henry Taylor seconded the motion, which was carried 


unanimously. 


| 





NUNDYDROOG MINES, LIMITED. 
DECREASED WORKING COSTS—INCREASED DIVIDEND. 


The annual general meeting of the Nundydroog Mines, Limited, 
was held, on the goth instant, at Cannon street Hotel, London, Mr 
V. H. Smith presiding. 

The secretary (Mr W. L. Bayley, F.C.1.S.) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said that the total production for the period under 
review was 65,606 ozs of fine gold of a value of £301,107, to which 
must be added £697 in respect of sales of silver, and £199, an 
adjustment of the 1922 gold sales account, the total amount being 
£302,003. It had again been found advantageous to sell in 
India the whole of the production of gold, as not only had higher 
prices been obtained there during the year, but shipping and 
insurance charges were thereby saved. The average price realised 
by gold sales was £4 118 o}d per fine oz, whereas in the previous 
year £4 148 2}d had been obtained. 

The profit and loss account showed that the total credits came to 
£91,265, and the debits to £62,268, leaving a credit balance of 
£28,997, out of which a further dividend of 9d per share, less 
income-tax, was paid on April 15th. With the interim dividend 
of 6d per share paid in September, the total distribution for the 
year was 1s 3d per share, equal to 124 per cent., an increase of 
2} per cent. over that for the previous 12 months. The average 
working costs had amounted to £1 3s 5d per ton, mine develop- 
ment 9s 3d per ton, and accumulated tailings 4d per ton, making 
together £1 138 per ton, which showed the substantial reduction 
of 4s sd per ton, when the whole of the company’s expenditure 
was taken into acoount, and compared, on the same basis, with 
1922. 

That favourable position was attributable to the larger tonnage 
milled, to a drop in prices of certain materials and stores, to the 
elimination of steam plant, and to the unremitting efforts of all 
concerned to reduce working costs in every direction to the lowest 
level consistent with efficiency. Important alterations and improve- 
ments had been made at the reduction plant, bringing about ex- 
cellent working results—the final residual value of the ore for the 
year 1923 being 5.45 grains of gold per ton. The total extraction 
of gold from the ore had averaged 97.74 per cent., which must be 
considered a highly satisfactory record. The further substantial 
reductions in costs were largely due to the energy and ability of 
Messrs John Taylor and Sons, the managers. The success achieved 
in that direction was very gratifying, and was a welcome offset for 
the lower selling price of the gold produced during the year. 
The report and accounts were unanimously adopted. 


SCHWEPPES, LIMITED. 
RECORD PROFITS, 


The twenty-seventh annual general meeting of Schweppes, 
Limited, was held, on the 8th instant, at Marble Arch House, 1 
Connaught place, London, Sir Ivor Philipps, K.C.B., D.S.O. (the 
chairman) presiding. 

The secretary (Mr W. McMillan) having read the notice con- 
vening the meeting, and the report of the auditors, 

The Chairman said the accounts showed that the company had 
again made the largest profit in their history, a result which re- 


in continuing the work of proving the copper | flected great credit on all concerned with the 





|May 10, 19%. | 


management of its affairs. Since the last ie aan - 
foreign and colonial rights in the goodwill and trade —o 
company had been sold to a new company called Scheu 
(Colonial and Foreign), Limited, for the consideration of 

deferred shares of £1 each fully paid in that company hat 

The whole of the issued capital of Schweppes (Colonial 

Foreign), Limited, was held by the parent company. ftw. 
early yet to give any idea as to the benefit the parent Pa 7 
would derive from this subsidiary, but Schweppes (Colonial an 
Foreign), Limited, had already formed a company to trai,” 
Belgium under the name of Schweppes (Belgium), Limited a 
company only started operations on January ist, ' 


; and the 
so far satisfied the board that the business was likely in ao 
be a profitable one. Schweppes (Colonial and Foreign), Limite 


had other schemes in view for developing business in other 
countries. The gross profit for the year showed an increase of 
£45,000, while the net profit of £132,000 showed an increase 
£31,000 over that of last year. The directors recommend that 
the preference and ordinary shareholders should receive their ful 
dividend, as im previous years, and that the deferred shareholders 
should receive 7 per cent. in place of 5 per cent. last year. This 
was the first occasion since the company was formed a» years 
ago that the deferred shareholders had received their full dividend 
and he thought the directors were entitled to congratulate then 
selves on the successful result when it was borne in mind tht 
this dividend could be paid without in any way injuring the 
financial stability of the company. The value of all the shares 
was increasing year by year by the careful and sound system 
of finance which they had adopted. He was glad to see that in this 
year’s Budget it was proposed to remove the remaining half of the 
mineral water tax on sweet waters, and that they were also to be 
relieved of the remaining half of the corporation profits tax on 
all profits made after July ist this year. If the present Budget 
proposals passed into law the Board had decided to give a reduc- 
tion to the trade in excess of the benefit derived from the remission 
of the mineral water tax on sweet waters, and it was hoped that 
the trade would be able to reduce the selling price of their goods 
to the public, and by that means increase sales. 

Mr C. Williamson Milne (deputy-chairman) seconded the resdu- 
tion, which was carried unanimously. 





GOVERNMENT RETURNS, &c. 


PUBLIC INCOME AND EXPENDITURE. 


BECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 
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OTHER RECEIPTS. 
Under the Unemployment Insur- 
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Tenders for {35,000,000 in Treasury Bonds and Treasury Bills 
dated from May 12-May 17 were opened on May 9, 1924, and the 
total amount applied for was 452,445,000. For bills at three months 
dated Monday to Friday at {99 53, about 26 cent., and above 
in full. Saturday at {99 58 2d, above in full. amounts allotted 


were as follows :—In bills at 3 months, {32,000,000 ; in bonds, 
£3,000,000. 


T Treasury, 


Tenders will be received on May 16, 1924, for Treasury Bonds 
and Bills to be issued to the maximum oneant él of £30,000, Th 
amount of Treasury Bonds issued will not excsed £ 3,000,000. 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


CENTENARY YEAR, 1924, 
ASSETS EXCEED - © © «© « « 812,700,000 


FIRE. LIFE. ACCIDENT. MARINE. 


Edinbergh: 35, St. Andrew Square. 
Lenden: 5, Walbrook, EC Fond 4, St. James’ Street, S.W.1. 


Se dag ae The Bankers’ Gazette. 


BANK OF ENGLAND. 
Week ended Wednesday, May 7, 1924. 
ISSUE DEPARTMENT. 


3, 


“ies 


g 8 
Notes issued ........ 146,095,760 | Government debt .... 11,015,100 
Other securities ...... 8,734,900 
Gold coin & bullion ..126,345,760 
146,095,760 | 146,095,760 
——_ DEPARTMENT. é 
* capital .. 14,553,000 Government securities 44,027,755 
eeeceesosseeesess 3,105 666 Other securities eecece 73,560,504 
Public deposits* eeoeoeee 10,054'807 Notes @eeeseeeesooeee 20,879, 
Other deposite........ 112,573,564 Gold and silver coin .. 1,826,886 
Geven-day & other bills 7,313 
140,294,350 140,294,350 
* Debe 
¢ Including Exchequer, Savings Banks, Commissioners of Nasional ané 


fnenee Inc. or Dee.on | Inc. or Dee. on 
May 7, ' Last Week. | Last Year. 


315 
18 
‘63 
13 
995 


Bae: S228 
cuetiree st 
g: Eeuseegirebst 


ge: Bey 


* Includes debt to American Government. 
POSITION OF THE FLOATING DEBT. 
Wars and Means Advances Ma evevecocecs 
y 5,°23. Mar. 31,'24. Ma 2% . 
Outstanding & & ? y £ eeeoee 


Arances mnces by Bat of England 4,140,000 Te 
ae ee ae Degen, 205,530,500... 186,155,500... 207,055,500: . 
Trew Bil tstanding .. 584,665,000... 588,320,000. . 56 008000. 
Total Floating Debt . 790,195,500. . . 114,475,500... "757,830,500. i 


* Includes £42,000, the 
proceeds of which were not carried to the Exchequer 
within the period of the account. 


CURRENCY NOTES ACCOUNT.—(000’s omitted.) 


++ 141 4+41+ 
[++14++41 1 


'Si32 8 88 888 88888 


D ccvcee 
May 7 covees| 128,172,646 | 125,216,555 
BANKERS’ CLEARING RETURNS 000 omittel). 


January 1 Apel 23 .crcceee 


7 eceocesecooseeoe 


Total to Gate 1934. ecvoseseors 
Do 


merease or decrease tn 1504 { 


Total for 1923 seeooseeceres 
Desal for year 1523 eveseocers 


Increase or decrease in 1925 { 
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MONTHLY STATEMENT OF LONDON CLEARING BANKS. 







Peeeceseneesescsess 


Peeeseseeseecsseees 


Bank account 
Investments in affiliated 












of ‘ 17,776 | 29,336 | 368,877 | 409,646 
other accounts ne * 


eercesesesesesseseeseos 


LiaBiiirrzs, 


deposit, and other 


of al 9 ada 





4 
o ree ; "i - ¥ 1 
4 wath i 
es ¥ es ‘ , * See eee eee tm fo < i ¥ 
98 toe Peer ee. By, Ree riSee eae MES a eRe er eT fat hw Ly aaa! Rati OS Be hr ag br a eee aa aia 
sds cai Pik ‘ : ace! A Reali aamumnclig an eee en 
cm” nines ie ignite Ug Slr ot etter ne ee een as Dasa een anatase tt ro fei ; 



































































69,378 | 326,067 ' 17,776 | 29,336 | 368,877 ' 409,646 277,184 | 45,665 '292.977 


RR | . tay a? é , * ae 
BESTT 0 eh germ pe) Pita hoe aptect < p REN 
i inna os a Fi 
kasha " err 
ee Aa IC Nhe A ate ce a et 


ERAL RESERYE BANKS.—In $'s (000's omitted). 





AFRICAN RESERVE BANK.—In &'s (000's omitted). 
ames | | ABE | as 


Mar. 22, | Mar. 15, —s 
coin and bullion... ~— 1924. 








E 
be 


bee ' Bobs 





bes 





$3.8 84s 





ae 


IMPERIAL BARK OF INDIA.—In rupees (000’s omitted). 





. 








E 
: 








: 
E 


F 








sie i 





Riek 
& 


oT 


E aE EbEE 
= sey) BEE fe 





j 
| 
2,652 | 33,419 | 52,654 | 27,656 | 3,959 | 27,454 | 
| 
1,244} 9,004| 10,727| 8553| 170 9,009 | 
6,050 | 14,119 | 14,138 | 15017 | 3,785 | 21159 | 1369 16s 
1675 | 44,539 | 47,489 | 31,807 | 2.795 | 60,286 | ’ 
8 


2,202 
; 88,979 | 41,501 | 49,629 | 17.199 55,584 | 5,038 a 
6,444 | 151,459 | 195,143 | 127,183 | 16,837 | 100,852 | 20.72 


1,962 | 15,572 | 36,734 | 10,394 |- 176 | 11,628) 1977] 35 
445 | 5206/ 5491) 4,297 744 2992 | 732 | 97 














.. | 6580! 5.769\| 2648! ., 


LS | Se ee | cenieenees beens | eases 








37,731 
12:30 


277,184 | 45,665 | 292,977 | 


10:35 1015| 1508] 1114) 989! 10-42 














1,060 | 14,373 | 11,957 


800 530 | 10,000 | 11,958 | 9,180/ 1,150| 9,004 
16,039 | 25,618 | 328,952 | 348,997 | 248,130 | 39,998 | 263,325 
1,962 | 15,572 | 36,734 | 10,395 176 | 11,628 

@ i 66 ee oe ee 2,841 1 








37,731 ‘1874631 
BANK OF FRANCE.—In francs (000’s omitted). 





May. 8, May 1,| Apr. 24, | May 11, | Position 
Gold coin and bullion 5,542,529 «ites ait sits er 
an: cece 

Of which held abroad ..| 1,864,321 | 1,864,321 | 1/864’321 | 1's6¢'s4s |} S190 

Silver coin and bullion.... 298,603 | 292,131, — G3aee 

Discounts and advances ..| 6,929,973 | 7,488,069 | 7,177,696 | 4,764,902 | 8391, 
Advances to the State ....| 22,800,000 |23,000,000 |22,700,000 22,800,000; 

LasBILITIES, 

Notes wanna sess caseeees 8.260 40,000,838 24,094 e407 Sal 

Governmen deposi: eeeces 9,396 183,100 

Private deposits .......... 1943179 | 2,280,547 | 2,419,339 | 1,986,658 | 5880 


BATIONAL BANK OF BELGIUM.—In francs (000’s omitted). 


a 
Ms | esac | Aves” | gaa | Ms |S 


Coin (gold & sliver 
eevee 7, 7 357, 357,741 | 347,079 32060 
conteues ond 153 aie Lane 1,368,451 | 696,690| 6970 





LaaBILitizs. 
Notes in circulatn..| 7, 1 7,705,315 | 6,846,949 | 9% 
Current accounts. . tat ee} an 354,247 | 309,343' 215 
NETHERLANDS BANK.—In florins (000’s omitted). 
“May 5, | Apr. 28,| Apr. 22, | Apr. 14,| May, | Postion Apr. 22, | Ape. 4, Mart, Prsitioa 
: 924. g4.'| 1 30,1514 
mar ah 643,979 | 543,992 Aisa 581,790 ae 


Bilver.............. 1 791 9,575 2868 | 7832 | — 8s 
Se | Dest ank advances “esB05 430106 425,904 | 414,655 | 408,996 | 153506 


8. 
, 038,151 | 1,002,862 | 1,001,598 | 1,001,385 | 978,098) 36s 
Senne Coe. . 28,921 M 22,451 | | 28,026 Ost | 25,494 | Sil 










“15 Apr) May 
Ris.”| “tess. | 1943." 


1904 


May 30,1514, 

Gola “182 
Singer 22222220221 | an3s980 | 213,260 | 237,000 | 223,750 | { "Grers | Ns 
other woe meagan 150,760 | 149,230 | 149,890 | 143,330 | 165,649) 77,567 
circulation...... 259,000 | 263,000 | 269,364 | 108488 
Deposits and bills payabis 85,500 | 79,500 | 106,753 | 1,80 


IMPERIAL BANK OF GERMANY.—In billions of marks. 


April April 23, ) April 15, ; April’! 
AsseTs. tag 1924. 1904. | ) @ 
Gold and bullion ............000 1$).000 ee coe (9) 5.000 | 2,473,000 
Treasury WOON occa cpusccccas coe ’ ? 962,961,386 
Rentenbank notes ............. 242,835,795 |_322,590,816 eA | mosaodl) 
Bills of exchange and cheques .. | 772,392,307 |2757,176,951 142895777 (1156165 
Rentenmark bills and cheques .. mene SeeiTT 22,609,627 | al055 
Advances ee eeesesesee ts, ec 298,087 118 833.530 | 108,087,500 | 107, 6300 
LaraBinitizs, 683,650.95 
3 | 678,254,480 
Total Deponieg 22222222 | SoRaTLaeT | SasasTaNT | BASeTE | SASS 
Loan from Rentenbank ........ 800,000,000 | 800,000,000 ' 800,000,000 _ SEE 
(a) Millions of marks. 
GERMAN GOLD DISCOUNT BANE. sei th 
% 


eerrrcr® 
eee eeetoreseossesessoreerrest® 
oeeere 
Per eesesseessesereerereserereee® 
eeeeree 
See eeeeererererereseeeeesererr® 


eceee 
See eerccereseesorressrererr*® 


eeeerenet 
eerererereeroorronsreerrer® 

















swiss NATIONAL BANK.—In francs (000’s omittea). 












ina. 
18,350 






. 
aweeee 
aeert 





























tee aL BANK OF DENMARK.—In kroner (000’s omitted). 
Apr. 30, | Mar. 31,| Feb. 29 an. 3l, =? 50, | Position, 
| oe 209,578 goa.sei | 228,225 ee 
> ies 808 425,099 | 475,433 | 408,016 88,470 
& 24,602 | 16,049} 15,774 4,760 | 24,102 
8,300 | 8,385 | 8,388} 11,185 | 11,988 
1915 Tse | genes | 450,132 | 446,152 | 476,215 | 157,266 
ms one | orsis | 820451 797717 | 554469 | 6.696 
49.27 BANK OF NORWAY,—In kroner (000’s omitted). 
ve cape Ee 0, | Ape, 22, | Apr. 15, | Apr. 30, | Position — 
“4 sats | at ihe | | ia Haas ayia 
221 386 4 ballion—Gold......| | 
Coin 82 
“/-~ pane sea ad ed 19500 | 20800/ 20982} 2407 | 28,553 
, Sorwegian aod Foreign Gor! go0o7| 9,007/ —9,007| 9,404 | 8,816 
95 393 demand loans .s-.--.-| 424,283 | 420,301 | 422,508 | 500,959 | 76,911 
a7. o- | 379,961 | 381,988 386,119 | 408,864 113,484 
25,44] iat Silat ste | jouo75 | 991906 | 99,362 | 162494) 7,188 
cae f February 3, 1922, it has been resolved that the 
574,631 _Tuoagh Re of issuing bank notes se been ceduced from 50 millions to 25 
inenniines millions from February 4, 1922 (this day included), 
1158 BANK OF SWEDEN.—In kronor (000’s omitted). 
er SEES 3, | Apr. 26, | Apr. 19,| Apr.12,| May5, | May 24, 
67,989 haa | Mow’ | hoaa,” | fous. | dona.’ | 1923." | gig, 
53672 edi teats 262.680 | 265,008 | 270,238 | 270,703 | 273,404 | 104,918 
—- "teen ils a7s6s| 22,769 | 20,608} 22,847| 40,054| 112,72 
Sredish smties| 75,899 87,650| 90975] 91,059| 148273! 32,465 
> pe loans) 457427 | 413,631 | 417,321 | 409423 | 371,967 | 112,668 
lets LisBILITIES, ; 
incirealat'n| 519,918 | 478,854 |" 500,884 | 503,604} 546,068 | 226,555 
74,631 Kowin dievtice! 214085 | 92108 | _aamsas | 2oa'7e8 | 250,866 | 369,660 


BANK OF FINLAND.—In F. marks omitted). 





35) Ape, Apr. 8, | Apr. 25,) Position 

cine APoe” | “Ras” | “iba” | “fous.” laiayso,ag16 

OA srensea sss css 42,741 | 42,741 | 42,741 | 42,706| 35,031 

ace iss 692,237 | 750,264 779,161! 961,896| 90,379 
Finnish ‘ore overn- 

plained 500,497 497 | 500,497 | 585,526| 91,898 

sieous i od aa oor worm | ‘asrse | 739006 | 717768 | 206,161 

1E8. 
sie EMRE ose soens 1,365,259 | 1,385,764 | 1,399,262 | 1,460,214] 183.941 
aoa 460106 | 476480 | ‘526411 | “499,368 | 91,995 


BANK OF LATYIA.—In lats (gold francs) (000’s omitted). 


6G BG 5) [Gay ‘on gl 









heme, Re ‘Ea Bo el eee 
Citi cece secsecoss 13,870 5,900 | 3,085 
Gold coin & bullion .......0.. 20,686 aes 19309 14,099 12,993 
Of which heldabroad.......... 5,854 5,882 5,882 . 48 nie 
Foreign banks .........cssecee 49,757 50,302 49,629 42,400 24,466 
a ceskanisa 56,872 §5,963 55,008 16,048 9,551 
Notes in circulation .......... 25,000 | 25,000 | 24,400 | 20,230 4,005 
Cnt Ted aia | ime | ioais | ose | som 
Other deposite.........-.--..-| 37,000 | 36,188 | 36,927 | 18191 | 16995 
= BANK OF DANZIG.—In Danzig gulden (000’s omitted). 
Mar. 31, . 15, A . 30, 
——y AssETs, 1924. “Poa. 1924. 
8438 Coin and bullion ............cccsccscsccese _— cece. ghee aaa 1,583 
53.504 Of which coin  cgusttetee sankey oabsebe os stes 1i33 Sees sas 
668 Balances with Ban of England, in 6. notes 14, ctr) 15607...) «R138 
5 fills of exchange oat pel svc oan coos 4983 eovs 7141 
Foreign exchange... ooo age 552) 5159) SII) aajseg 
Other a eeeeeeee @rere eeee a ve 
a. Certo oi LT ee 
ch Capital paid up ee said eavehas 7,500 .... 7500 .... 17,500 
a Demeincieeation eee cecccccssceeee MMII aI 11,366 
Deen aie Tate J core RM tere 
s POLISH NATIONAL BANK.—In Polish marks (000’s omitted). 
A A 10, Mar. 31, Apr. 20, 
coig, ASSETS isu” | | “Bose. | 1908,’ | * dons. 
TT AM Sires ooseeeteeeeees ve asi 20st; 4194 
m pore coi. BNbsoseecces (a)22,107 (a)19,347| (a)14,388 (a) 9,203 
joteign banks... Oooo: . (196,134) (@)116,379_(a)104.949___(a)36,197 
as Aéranas to the Gort, ah 291,700,000 291,700,000,000' 1 
“1 Vate loans & discounts. 257,864,958 242,578,110,614, 219}681,925,515 412,723,994 
6,570 Notes in circulation 584 
Ni ,184,717 587,304,553,223' 596,244,205,556 2,923,928,689 
mn eats 365,669,300 288,213,481,255; 1£5,900,592,396 459,179,442 
193 (a) Gold marks. 
naa Ts Oz, K. (000’s omitted). 
0 ‘Uabiitee sy | Apr. 22, . 31, | Mar. A 
Aur Hacgstt’| | 19% 
Bank othe Ban 
Seeeees 10,096,973 
Dise'nts & advances! 1.785156 ere 10,096,972 





Ss rome 
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AUSTRIAN NATIONAL BANK.—In krone (000’s omitted). 





Gola... Sa | “Nocosaase | “Roessases | “Pas saavas | Ape. 25 

reign bills... 2.202027. 3 1,475,006,474 

Bills nted ........ 1,876,405,837 | 1.758.702.7934 | 41 

Treasury bills on 2'294,471,348 | SAT | aeeT 8 | 2550158947 

Reserve fund............ 4,872,011 } eneboent 

Notes is circulation .... ee st | my 4,286,811,353 
ne Ten asiaso | “astzsnsrs | “ouisewan | *ZegsuLass 





HUNGARIAN BANK.—In 088 (000’s omitted). 
Ape. & mr) Apr. 33, 


ae | SE | a 





Gold coin and bullf 

cet nnn tae) | |e 

Bills, warrants, dratis, dc. 1,125,9976%2 1030551 365 974,134,856 | 

LOMMs ween tees ves voee 12,456,084 |“ 6.211;65 | 6,004,151 2,817,264 
Nenengas denne. Piedu stew 944,000,000 914,000,000 884,000,000 | 37,000,300 

Notes in circulation ........ 2,098,090,577 | 1,821,101,702 | 1,771,340,113 1 437 

Deposits 308,120,584 | 389,074,186 | meter ora 





NATIONAL BANK OF THE SERBS, &c.—In dinars (000’s omitted) 








Apr. 30, Apr. Apr. 15, | Apr. 8 {| Apr. 30, 

Assets, | “1994, | “Ree” | Asan | ARS Teak” 
ON iiss hikes a ekki 72,341 | 72,340 72,335 72,330 62,952 
Other coin and notes 19,524 18,717 } 20,919 18,503 
ae credits ...... 350,237 346,843 350,324 349,416 270,924 
SOE inne Ko esdbativn 1,186,989 1,218,509 | 1,228,840 1,236,778 ot 
Gort. siivances psiave 4,561,623 4,563,026 | 4,563,054 | | 4,563,643 4,490,966 

ABILITIES. 

j 

Notes in circulation..| 6,579,980 5,549,609 | 5,592,620 | 5,459,173 
State credits ........ 389,406 390,811 i 391,427 297,604 
Deposits ............ | §26,973 436,736 | 415,697 372,081 698,51 


RUSSIAN STATE BANK.—Note-Issuing Department. 
(In Sere 
SOs Apr. 1 A 
| = Bis | “Raut 





AssETs. i 
Gold in coin and bullion .......secsssecvceccsesese } 
Gibwee Bh HUMOR: occ ccccvedaccvvetcccvsneaccecsess J | on 
Foreign bank notes .......ccsccesseccccsceccctece 8,289 7,744 
Drafts in sterling (legs 10%).......ccceccesecccceece 441 | 44 
Bills (less 10 % discount) idkactedescubandsceubisk) 9,650 9,536 
Securities covering advances on goods (less 10%) . tie 7,183 1358 
LisBILITIES, i 
DO OUNG a kc cbhinnss KasNdbcapadncdodeigunsecéact | 35,200 | 34,880 | 
Balance to which notes may still be issued ........ | Nil | Nil | Nil 


(Norg: 1 Tchervonets = 10 gold roubles.) 
BANK OF SPAIN.—In pesetas (000’s omitted). 








May 3, Apr. 26, | Apr. 19, | Apr. 12, | Ma ' Position 
co A | 1994, Ios. Tso” Ton. ., (Maz ial® 
Silver ............| 657,892 | 659,182 | 653607) 654448 | 658,842 928,600 
ee “9 tock "W447 | 344,475 15 "MATS | “3447S | 344.475 re 

8 Ns 
sy | 4,361,514 714 
gr ana | opus | eat |saeas| apa | 





BANK OF ee escudos (000’s omitted). 





Mar. 2%, Mar. 19, Mar. 12, Mar. 5, Mar. 2, 

AssETs. 1924. 1924. 1924. 1924, 1923. 
Coin and bullion .. 13,190 13,141 13,167 13,152 26,984 
Of which gold ...... 8,577 8,577 8577 | 8,577 
Balances abroad ... 49,886 39,353 32,350 28,962 88,955 
Discounts........+0. 167,420 166,726 170,565 166,651 | 197665 
Government loans...| 1,363,674 | 1,354,077 | 1,346,084 | 1,442,305 | 915,915 
in circulation.| 1,491,184 | 1,481,868 | 1,490,921 | 1,478471 | 1,138,898 
Deposits tldvneneta ora 49,392 | | 46,666 40403 | ° T1585 


BANK OF ITALY.—In lire (000’s omitted). 


April 16, | Bi, | Wee. 30, | Maz. 10, | Apel 6 | Fostion 
ASSETS. Toa | “19m Lacesa | LsTese 923, Ma 191 


otal 1360 1,592,864 1,578,562 | 1,328,489 
Inland bills .... 905 | 3,144,367 | 3,057,014 | 3,099,251 | 4,540,347 | 418,400 
Foreign bile | 15,662 | 15,778 | 13,403 81,300 
vances e : 

Treasury ....| 5,746,669 | 5,746,705 | 5,837,499 | 5,837,570 | 6,060,359 nil 
ad | 9:428,751 | 2,297,932 | 2,352,627 | 1,672,297 73,175 
gue taernen| "Saas | "Src | “ass | “ose | snow 
ulation 12,678,106 |12,583,120 |12,212,529 |12,350,235 12,972,033 

Dope sca draftel 1,874,726 | 1,889,119 | 1,703,040 | 1,615,827 | 1,621,263 


LONDON RATES. 
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Bank rate (changed from 3% July 5, % 
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t Additional to those offered by tender in the preceding week. 


Comparison with previous weeks :— 
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MOSCOW QUOTATIONS For CHERVONETz,. 



























. =| Jam SE tase o ‘ os nla rat ° - ts aston’ eocenmtane inn the following 1y 
SSrcone + a Prague ........ 10,198 <. 6 £1,000 sterling equals 848 chervontsi, 
peeetossoe Sept. 15, 1925 ee ] Riga.... evesccee Feb. 19% ee 8 $1,000 ” 9p 
paaiels Jen. 23. 1983 se FA Rome .....++++. July 11, 19a - & oa: © 
rere > 8 . . 18 eercoocace Nov. 9, 1923 = 58 SOUTH AFRICAN EXCHANGE RATES. 
Saiette,.- Ape die 8 | Swiss Beak The South African Banks quote the following rates: 
acs tee % | Soe: See eee ee te |_teetonnin 
i eke: Sept.12,1985 3. 9 | — From May 10, 1924. | From May 10, 1a 
Ta Reser ag Be oe 8 | Utes conneaee Jaly 5193 .. 5 London on South Africa, | South Atrios oa Lamia 
Bank South African Reserve Bank is f Buying. 
Gommeroial bills (0 days), 00d 64% for agricultural (of not more than | me. | Bavings | Gali 
mae Seen Fee discount ft TT. ccccocccevescocseces se j 
deanna ee rate, gold rancs, 12% —— 000 veccccccococs prem.: a gPrem. te 9 eect 
| ae | lk” $ " 
90 days Secccccecccosors 1 dis. eee te 4 ” ‘ 
190 days Peoscccceccoorcocs 2 ” #1 ” see 7 ~ ‘ 
Séuten os (a) No discount allowed on sales of T.Ts. or demand dratte ander Gin 
* No premium allowed on amounts under £100, + Plus ad valorem duty, 
Becta scl pe OVERSEAS DOMINIONS RATES. 
soeees = CoMMONWEALTH OF AUSTRALIA AND Dominion OF New Zaatam, 
ean ocooes London on Australia and Australia and New Zealand 
.--.. seocehl oo New on London. 
Pate I Buying. Belling. Buying. Selling. 
eavceeanil ne Aus- New Am. New Aue. | ak alee 4 a 
— ws tralia. | Zeal’nd| tralia. | Zeal’nd tralia. |Zeal’nd| tralia. Zealn 
Bressels ....../tra OE cite shengerd a a Soe + ’ 
ae * Demand ..°... ioo ioe io | 3 | 4 7 3 
Selingises «/|¥-cmarinte A) Saee | B = - 1: |] 8] ie 
fem cocoa me ce ee ts tot) | a 
--|trancs ee ee ake ee 










Uasben,..-. | BULLION. 
few Yon" vs te or. ae sshaeepcaunig ” GOLD, 
Decne Aires te . <a 
ow to Imported into Great Britain and | Exported from Great Britain and 
< sonoma! N Northern Ireland, 





























Calestta .... © From— 
Sieg 2. . * a SSRI Reppin neobarearaag 
Bong fae bw Jest Attica |... "| 46876 | United States of America .. 
Manila -...._leter, $0 seen 
Mexico eeccee'f to dois, TT. 
* Zloty. 
CURRENT RATES IN NEW YORK. GOLD AND SILYER PRICES. 3 
The Irving Bank—Columbia Trust Company cable the 
following money and exchange rates in New York:— 1924 a oa 
Te” “fea “No “Boon” “ion ae Ounee. aes 
% % % % % % 
pa yee re at ee t eo oo a oe bi ee a M 3 94 0 d 32 Ma 17 1918 a 
Bank acceptances - as ds gs Rates. - ay as S28 ’ 16, 1919. 54 
Mon-aners—algtbls, 50 pe os “ 4 1 33 14, 1920..| 584 
Ineligible, 90 * ee ee oe 94 1 13, 1921.. Hy 
oe oe oe 94 3 12, 1922.. 34 
94 (#7 11, 1923.. 


Messrs Samuel Montagu and Co. write on May 7th ® 











— follows :— 
Cable.....ccccs ta <3r5 pe 4 ser ie _— : “om issue on 
oe esceee <= 72 : ‘HTS 4365 The Bank of England gold reserve against its note - a 
oe --. : ges | o3¢ | sec | Soe | the 30th ultimo amounted to £126,295,715, as compar 
Baty nes 1rg7 jit) «|1779 «| «1779. | £126,291,545 on the previous Wednesday. 7 he wer F 
psaaenes pe 1 oe. “es. | 446 | portion of the fair amount of gold available this week has o . 
Metra” ..°--° 8 1521 (1386 |138 taken for the East. Gold valued at $5,350,000 has arriv Ger 
Ameterdam om wo ora sr53 ars New York—$3,500,000 from London and $1,850,000 icon 
Secs oom {ress 1396/1385 many. 
cose 2657 |2633 | 364 SILYER. 
dgbens «-oss00 a 140 | 2005 | 205 | 2165 : 5 been dispose! 
eevee ms seams 9835 oes 938 Since we last addressed you, the market has “toa cover 
bes jie? |ci4s | sean | to be quiet. Most of the support has come from beat 
15 |505 {6035 | 6075 | ing on Eastern account. Fresh purchases for India es 
use ieee ine iyi, | are not practicable owing to the prices being So a iy, but 
1945 | 1123 | =| 1135 | Parity with both quarters. America has sold almost da on 
imp (5 ='% | 11% | supplies from elsewhere are eprom." r be is 
= . : ¢ on the a Oo , ’ 
GE RATES. withstanding want of animation P 


fairly good. 
Inp1an CuRRENCY RETURNS. 
(In Lacs of R 


Silver coin and bullion in India .. 7,900 oo 7,838 “7 
Silver coin and bullion out of India is 0s a3a ** 
Gold coin and bullion in India .. 2,232 .. 4% 
Gold coin and bullion out of India “oe 753 
Securities Government)... 5,755 -- aS 
Government).. 1,400 .. 1 
Bills of exchange.....ccccsesseeee 1,000 oe 


upees.) : i) 30. 
April 15. April 22. fis 
idass.. 16205. 7,049 
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: ; . rted during the week ending 3oth 

No silver colnet in Shanghai on s 3rd instant consisted WEEKLY TRAFF IC RETURNS. 

ultimo. 300,000 ounce in sycee, 46,000,000 dollars, and 4,760 — 

of _— compared with about 35,400,00 ounces in sycee, RAILWAYS OF GREAT BRITAIN AND IRELAND. 
—tkicivin- Latimer roe” TS 


silver atts and 3,050 silver bars on the 26th ultimo. 
























































39306! (663, LS7ISMi+ 123: 






46,000,000 (b) Week ended May Week ended May 4, 1924. || Aggregate 18 Weeks, 1934, 
ia (ec) Week ended May Open. Goods, 
-. regret that owing to a printer’s error in our Banking 1994, nai ke. 
. ph the notes in circulation of the Bank of Taiwan 
, The 2 | 
a on page 68 as 435,425,911. correct figure 1s Oot Weta eeccevee 00 BO | 00) bod bt 
: 2 7 ‘ ‘ ' oer eese’ . aan 3,000) 4, 4 000)6.6.36,000 
bed of the Mercantile Bank of India, Limited, have ap peter pe | aren ne 000 16808 00011 3822000 
. M. Ryrie, one of their members, to be deputy- Mid., & Scottish 6,9424) 581,000 538,000|'9,274 000115825000 
appointed Mr J. 0 — edo tor 1983 ....... 00 5A 00} 8,67, 200} 7857000 

at the bank. "ae NP esdocevveens 00; 00}}4,925,200)2,016, 200 

ithe National Provincial Bank, Limited, announce that Mr | | Door 1923 --...... 500 00}/5,11.5,0002,188, 100 Tako 
Denny Bright, one of the joint managers of the City office, | “Do Weigas Orct7" nel oe 

’ Richoosgate, E.C., is retiring from active service on the | Underground E.R. (c). / 231,797), .. oa saison 
1% Bishopsga ’ , ’ . ° Do for 1923 } 

> inst. having completed 43 years’ service in the bank. ime... 2201). ++ | 5882065 
qist inst., vs ib. Group (c)| . ‘a ; vl 609,335 
‘Barclays Bank (Overseas), :Limited, announce that for the poe, fot 1925 ee re - 0072 ve ya 057 
convenience of visitors ana — apened —— at Aix-les- | Doptin and Blast (ey poco cress] | ieLees 
Bzins in the Place post ort . ee, — sO announce GtNort ern(ireind)(b) A yo wa ane e785 

they have opened a new branch at 30 Sloane square, estern ; 52.506 < 
ow. 1, under the management of Mr W. Errington Smith. ee ee Sa = 
—_—_—_—_— ‘ OVERSEAS RAILWAY RECEIPTS. 
ANALYSIS OF BALANCE-SHEETS. | 3 | $ | crose Reccipte | otal Gros 
diteectecliticiay Name. Period. 3 | 3 for Week. Receipts. 
BRYANT AND MAY. | a i 1924, | + or— 19%. | + or — 
March 31, 1924. : 
LIABILITIES. Compared ASSETS. 
we 190k . Amount, Mar 141,17. 8,74,905 
Amonnt, ’ . —_ 
£ & £ Barsi Lt. Ry......... 12 days|Apl. — 17 17800 
shares...... 480,000 .. as Cash ..ccccccces. 150,33¢ : - 9 — 3,023,080 

pepe seeeee 958,554 .. + 10,300] Sundry debtors... _ 284,010 .. Nagpur ..../5lweeks + + 12,87,105 
Deb. stock.....+++ 930,009 .. oe Advances against ’ May +3, + 2,80,000 
Reserve fand ee timber p’rch'ses 171,439 . Burma 52weeks' Mar + 2,07, + 926,781 
Insurance reserve 42,567.. +  1,403/ Stocks .......... 7 és dw A ow — 227 
Gundry creditors... 491,897 .. — 67,478) Premises, good- 5wee + 87 + 2,11,000- 
Profit and loss... 1 1, dc... ...... 530,997 G. Indian Peninsula|25weeks|Apl. 26) 5.1648 + + inne 

n ts, at . .|[S2weeks 31} 3,029 + + 158,460 
cost er under 967,191 weeks 259 _ + 15,758 
Discount on i = — 40,663 
debs. .......+., . iG ne ne “1, +1761983 
Total ....0006 3411091 .. — 354 Total ........ 3,411,091 . 
OCEANIC STEAM NAVIGATION COMPANY. 58,400 
December 31, 1925. . 20,464 
LIABILITIES, Contganed ASSETS. Compared | 54 and Pacific ....44weeks + 23 
meen a Amount, Si, 1982. B, A. Gt. Southern . ./44weeks * 
+ 
5,000,000 .. Steamers, &c, .. 8,089,655 .. — 151,095 | © S+ WOSSOrR ------ + 
Debentates L2G 00 | — 181,600 | Plant .......... + a 
reserve. 430,000 .. Trade investm’ts 1,064,843 + 

Insurance fund.. 200,000 .. oe = ON eh ees + 

inesoetese 697,409 .. os Debtors 

Trade bills, &e.. 114,454 .. — 50,439 | Cash .........:+s 

oeenes eo & 319,293 
Profitand loss.. 124,091 .. + 61,560 

Toul ...... 12,007,110 .. — 310,186 Total ....... 11,007,110 .. — 310,186 + Nine days. 
PEASE AND PARTNERS, LIMITED. 
March 31, 1924. 
LIABILITIES. Compared ASSETS. Com 
with Mar, with 
Ordinary shares.. 2,203,857 .. + 17,458] Minerals,land,&e. 3,450,567 .. + 487.662 Kntolagaste ........,|ibweeks|May 4 638) 37,0904 6020) 6861304 57,275 
33 ib. soak SO ss tees Rolling stock, &c. 640,987 .. + 12,588 Saseengnae ---<--iwechelagt 30 ist tol Saenools 45508 
* 9 ee Coal, ee 453,365 oo 266,105 

ae tk Socruad 31,292 .. + 10,522| Debtors.......... a aT .. + by CUBAN. 

Lah ccc sa} WON] Se See ae forme Cain ire | aay Sm eS 
Unpaid parchase 10a rscount on i wr United of Havana . \wee Mey 3 Lina 117,561)\+ 45,421) 3, 2 
Employees’ “‘de- — ¥. sem *. — ‘eto URUGUAYAN, 
one Satake 207,679 .. + 17,240) Spec. expenditre 59,328 + 9,658 
Bills pa: ee . 748,393 2a 847 
Wages 5: 64520... + 4,520 

outstand’g 49,454 |. 4 16,323 
jket'sov'rdr'ft 526,317 .. + $26,317 
Settaneaxs 165,403 .. — 12,416 
Reserve 2233. 
Res. for renewals 230.866 
apes ot dvs. 100,000. 
Fae und 25,375 .. + 5,706 
asks 6,640 .. 6,640 
Profit and joss’; 418,948 |. > 159/694 ee 
Total ......., 6,885,668 .. + 307,114|. ‘Total........ 6,885,668 .. + 307,114 (a) Converted at par. (b) Converted at the current exchenge, 
EDWARD LLOYD, LIMITED. TRAMWAY WEEKLY GROSS RECZIPTS. 
December 31, 1923. sie Receipts for Total 
LIABILITIES, Compared ASSETS. Com ‘ i i | Week. __Reostge. __ 
1% eum, prey, Amount. "31, 1922." Amount. 31, 1922. 9m. | +or—| 1904. | + or — 
hare i Prete £ é | Sa 


ee a Freehold land,4c 192,083 .. 
88 ij aa Freehold build- 


etl 


"Stee eee 
























Mame of Company. Method 

<i cneed sound nea Tax free 

Ultramarino . Free Port. 
of South America ..... Less tax 
Hambros ......-0...secceceeses Tax free 
ep ee giusk as Less tax 
Canadian Pacific, .............. Quectesty 
enna? *-e tax 
Life Association of Scotland . Less tax 
Motor Union........... ke cabana Less tax 
Pioneer .......... beedriscentee ae ee 
United British......... petagi ‘ Less tax 
Upion of Canton...... For 1922 
Do Premiums) ...... 20%) for 
vebaebhberesevetencs ose Tax free 
Mintee, hetesdsene ous Tax free 

and Invest. ps.) Tax 

English Crown Spelter..... eeaee Less tax 

Scottish Australian .......... Less 
Sinai Mining....... ebbecesececes a ia 





E, 





CERT oP OP RRRREERE Of 
PEERS. 6.8, RRRGRRREE 


















Less tax 
Less tax. 
sre ee eeeee Less tax. 
and Tes...... Less tax 
va ienbpesncabioes « Less tax” 
Nedeem Tea........ Set sseeevend ) ~ te 
a (Ceylon) Coco-nu 
chai cccdtasciie coos Less tax 4/7} in 
Nordana! (Johore) Lees tax 4yip in 
tal Rubber ...... Less tax 
Ouvah Ceylon ............ Less tax 
ral Less i 
SOE sc sepicie cence Less tax 
htt ine beeceuan Less tax 
Seed pate? (Carica) Bincbsesee Less tax 
Matang.................. lab oe 
Ula Renton Buber... a 
Wenerajah Tee 0.220.022" : 
Wa Plantations ....... oon Less tax 
Anselis Brewery 
Andrew Knowise <......0.0.2 eee 
Brunner, Mond ............ se a 
Rimenen betes tinkici. essen 
Cairn Line of Steamships ... z 
-Caleatta Electric Supply...... ‘<é 
Caledonian and Less tax 
Chester Northgate oa aa 
anti en 
Colombo Electric Trams ...... Tax free 
Com. and Pref. 
ate eee bia ecauiilbeabslos 
Debentare Securi: Less tax 
Eastman Kodak of $0.75 p.s.).. 
Edward Tax tree 
Express ee 
H Nelson Less tax 
Sioa is os 
J. and EB. Atkinson.............. Less tax 
Johnson and Phillips Less tax 
Lascelles fickner ............. <* 
ge Se —. 
ne Tax free’ 
Less tax 
‘une li Tax free 
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COMPANY NEWS. 
DIVIDEND ANNOUNCEMENTS. 
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Melbourne Trust 
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kstone Colliery... 
Laidlaw, and Co. .. 
and Clyde Coal 


Estate 
Wharncliffe Sil 


ce 


Dent, ALLCROFT, AND Co.—Directors 
ment (or any arrears) of dividend on 7} per cent. cumulative first preference, 
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Dredging 


were eeeeecccesese 


St John del Rey 
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gt Th ae Less tax Sis 

oe | Quarterly in & ¥ | ‘ 

Bee og. ¥ a | Ae 

%* jJune 10 7, | Si 5 
2}%* June 20 Less toe ae 

ae tee 1 Mew fone” we 

‘ot | ee | Less tox a palin 
wep, | Babjecttotax | &. 

7 | ose | Dess tax 46 ing | *j 3 

ead eke | : BS 
+++) 10/patJuly 1 Less tax’ ps. 195 
we | ae ee ‘Sin 
is: eS 

“| ss | Tax free” ; wis 

. + | Subject to tax 5 | ® 

r:) -s.+ (bonus 2/ ps.) Tax tree P b . 

i dtcich: St Reaen ten hie 

5% (&bonus'/3 p.s.) Tax free ik | : 

2 psti .. | Less tax 3 pay sh 


regret they are unable to reco: 


MINING OUTPUT STATISTICS FOR APRIL, 1924, 

















4,952] "764, 5,716: 
#601] 220) 882i). 
ve | ee | oe | $191,200 













oe | $34,744), 
2,971/(b) 14,115} 6,4 
\(@) 13,456; 2,515 






Silver, 142,000 ozs. 
Value, £1,808. 


Est. value, £11,810; est. cost, £2,070. 
Est. value, £2,543; est. cost, £752. 


Est. value, $101,000. 

alue, om: gross profit, £4,282. 
Shipped 43 tons. 
Profit (including tribute), £4,142. 
Est. value, £4,130; est. cost, £2,704. 


Value, £12,689; cost, £6,819. 


Black tin, 17 tons alluvial. 

Est. value, £508 ; est. cost, £276. 
Est. value, £9,180; est. cost, £1,570. 
Gross mining profit, £144. 

Est. value, £2,895; est. cost, £780. 


Black tin, value, £8,822 ; arsenic and sundries, 
£2,974. w 

Est. value, £3,368 ; est. cost, £1, : 

Est. value, £9,184 ; est. cost, wer 

Valued at £9,350 ; gross profit, £7, 


al 990; est. cost, £1,570. 
mee an Sasi0: est. cost, £2, 


Est. value, £8,944; est. cost, £4,195. 


Week ended April 26th. 
Week ended May 5rd. 


Week ended May 3rd. 

Brickworks sales, £5,867. 

Coke sales, 14,210 tons. 

Gold, 265 ozs. 

150,478 ozs silver. 510 carate; value, £4,289 


Diamonds registered, 


Rhodesia Broken Hill ....|__§75 | Lead nasa 
Burma Conporation.—April :—23,161 tons of ore ies 


mined. 23,000 tons eo 


were milled in the treatment plant, producing 10,638 tons leady 
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copper 
copper furnaces, were out of 
the whole month, owing to the reconstruetion of furnace 


ynic ZINC Co.—Production during four-week] od ended A 2nd, 


i 
i 
| 


i 
i 


ELEcTROL' jJead product for shipment to Port Pirie for realisation, con- 
550 te Stan lead 60,000 ozs silver. The above production includes ]15 tons of 


¥’s works at Risdon. 

at company * : There were smelted— Mount Lyell ore, 454 tons; North 
(direct to smelters , 144 tons; concentrates, 1 tons. The converters 
, containing— copper, 242 tons ; silver, 5,780 ozs; 
tons of ore produced 2,126 tons of concen- 
a vinsg Tontwee of smelting delayed neil Apert 
ter. on sm un i 
mit of the et holidays. Output and operations generally hindered’ by 

sas a0008 ing “timber workers. 








OIL OUTPUTS. 
apex (TRINIDAD) OILFIELDS, LiMITED.—The estimated gross pro- 
guction of crude oil for the month of April was 87,332 barrels, equal 


+ approximately 12,300 tons, and the oil delivered to Trinidad 


Leaseholds, Limited, amounted to abcut 12,500 tons. 
“cexpkaL PETROLEUM COMPANY OF TRINIDAD, LimiTED.—The esti- 
mated gross production of crude oil for the month of April was 
-.140 barrels, equal to approximately 2,450 tons, and the oil 
delivered to United British Refineries, Limited, amounted to about 
“re OILFIELDS, LiMiTED.—The production for April is cabled 
as 12,855 tons. 
tee CaLTEX OIL COMPANY advises having received the following 
sable from Mexico :—‘‘ March production, 4,587 barrels, or 728 
ns, April production, 4,741 barrels, or 752 tons.” 

The production of the StEava Romana ComeaNy during the month 
of April was 20,8§0 tons. In addition, on their field at Aricesti 
approximately 500,000 cubic metres of natural gas were produced. 
‘TrinipaD LEASEHOLDS, Limirep.—Oil produced during April, 
20,030 tons; oil purchased during April from other companies, 
13,800 tons. ; 
Usirep British OILFIELDS OF TRINIDAD, Limiter.—Combined 
sroduction for the week ending Wednesday, April 30, 1924, 
amounted to 998 tons. 


Reports and Notices. 


The retirement under medical advice of Mr Samuel J. Rowe, 
secretary to Messrs Peter Walker and Son, Warrington and 
Burton, Limited, is announced. 

Sir Charles Stewart Addis, K.C.M.G., has been elected a direc- 
tor of the Eastern Extension Australasia and China Telegraph 
Company, Limited, in place of the late Sir Albert J. Leppoc 
Cappel, deceased. 

The Bartholomay Brewing Company (of Rochester), Limited, 
announce that the registered offices of the Denver Unitei Breweries, 
Limited, the Bartholomay Brewing Company (of Rochester), 
Limited, the City of Chicago Brewing and Malting Company, 
Limited, the Indianapolis Breweries, Limited, and the Individual 
Liberty League, have been changed from 62-64 Broad street avenue, 
to 121 Victoria street, S.W. 1. 

Messrs. Dunn, Fisher and Co. announce that they have received 

sufficient funds to pay the coupon due May 1, 1924, on City of 
Pernambuco (Recife) 5 per cent. guaranteed loan, and part of 
the amount required for the sinking fund. The amount outstand- 
‘ng on account of the sinking fund still remains £3,020. 
__The resolutions have been duly passed by the shareholders in the 
Chubwa Tea Company, Limited, to sub-divide the shares of the 
ompany into shares of £1 each; to increase the authorised capital 
10 £200,000, and to capitalise £53,000 of the reserves, and issue 
same to the ordinary shareholders as a capital bonus in the form 
“ ordinary shares of £1 each, fully paid. 











GOVERNMENT STOCKS, &c. 

., UNITED STATES OF MEXICO (READJUSTMENT OF DEBT).— 
Bonds of the following issues, together with cash warrants payable 
“uring the five-year period, and other documents, as provided in 
tick deposit agreement, are now ready for return to holders of 
ae receipts, and/or certificates of deposit bearing the deposit 
valid of natal below :—Republic of Mexico 5 per cent. con- 
oublie oe gold loan of 1899 (deposit Nos. 1 to 1,000), Re- 
ge Mexico 4 per cent. external gold loan of 1910 (deposit 
notes of 1 to 2050), Republic of Mexico 6 per cent. 10-year Treasury 
cont sterling? (deposit Nos. 4001 to 4330), City of Mexico 5 per 
Mexico ng loan of 1889 (deposit Nos. 1 to 1100), United States 
Republic un Cent. gold bonds of 1904 (deposit Nos. 1 to 243), 
fall " “Mexico Consolidated 3 per Cent. internal debt of 1885 

‘ts made prior to January 16, 1924), United States 


185 i 5 per Cent. internal redeemable bonds of 
National Rail its made prior to January 16, 1924), 
cent. 99. “ways of Mexico guaranteed general mortgage 4 per 


ors (ata Sinking fund redeemable gold bonds, due Oc 
ign | : e nds, due tober 1, 
27 {all depesits made prior to lseuaty 16, 1924). Notice will be 
4 me, when further bonds of the above-mentioned 
Boma of other issues deposited are ready for return. 
paid maturing up to and including January 1, 1924, 
baying aa Presentation at the offices of the respective 
Jamary 3 sen am Warrants maturing subsequently to 

» 1924, should not be presented for payment until the com- 


THE ECONOMIST. 








983 


mittee announces that it has received for the current year one-half 
of the minimum fund to be provided by the Mexican Government 
under the terms of the agreement. 


BANE OF LATVIA.—The statement for 1923 of the Bank of Latvia 
(Latvijas Banka), which started activity as State and Emission 
bank of the Republic of Latvia, on November 1, 1922, taking over all 
the assets and liabilities of the former State Savings and Credit 
Bank, shows a substantial increase in deposits. In the course 
of the first half-year of its activity a satisfactory regulation of the 
money circulation of the Republic was attained, chiefly owing to 
the fact that the new issues of bank notes were fully covered by 
gold and stable foreign values, and by fixing the proportion of 
the new Lat notes to the old Latvian rouble notes at 1.<o. The 
bank is an autonomous institution, and operates on the basis of 
statutes sanctioned by the Government, as State and Emission 
to with the exclusive right of issuing banknotes for the Re- 
public. 

BRITISH BANK OF SOUTH AMERICA, LIMITED.—The gross profits 
for 1924, after allowing for rebate of interest on current bills and 
drafts, for interest on deposits, and making ample provision for bad 
and doubtful debts and contingencies, amount to £502,747; this, 
with the balance of £106,781 brought forward from the previous 
year, makes £609,528. After deducting all charges of the head office 
and branches, amounting to £378,303, and Government taxes in 
Brazii_ and the River Plate, £14,479, there remains £216,746 
available. Out of this sum the directors have transferred £10,000 
to pension and benevolent fund, which, with interest at ¢ per 
cent., now amounts to £162,775. A dividend on account of 108 
per share, amounting to £50,000, was paid in September last, 
and it is recommended that a further dividend of 10s per share, 
amounting to £50,000, be now deciared, payable on May 16, 
making, for the year, a distribution of 208 per share, or 10 per 
cent., subject to income-tax, on the paid-up capital of the bank of 
Z 3 000/000. After making this transfer and paying this dividend, 
there will remain the sum of £106,746, which the directors pro- 
pose to carry forward. Land, on which new premises for the 
Bahia branch will be constructed, was purchased during the year; 
since the end of the year, the alterations, &c., to the Sao Paulo 
branch have been completed and the enlarged premises occupied. 

HAMBROS BANK, LIMITED.—The net profit for the year ended 
March 31, 1924, amounted to £301,969, against £359,088 in pre- 
ceding year. The ordinary dividend is again 18 per cent., free 
of income-tax.. The sum of £120,000 is put to contingency reserve 
account, and £85,470 is carried forward, against £83,501 brought 
in. In comparing the present balance-sheet with that for March 


31, 1923, we find that cash has risen from £3,144,661 to 
‘4,039,292. Bills of exchange have risen from £1,680,634 to 
2,770,349. Investments valued at or below prices current at 
March 31, 1924, stand at £1,953,357, against £4,8s50,598 on 
March 31, 1923. The bank’s holding of British Government 


securities has been reduced from £4,197,066 to £1,649,750. The 
paid-up capital of the bank is £1,000,000, and reserve stands at 
£1,050,000, 


INSURANCE. 


LICENSES AND GENERAL.—The total premium income last year 
was £344,125, an increase of £18,462. The claims were 52 per 
cent of the premium income, and the expenses 42.5 per cent. 
Interest receipts yielded £15,199, and the profit on investments 
was £5,066. The credit balance at profit and loss was £21,624. 
The directors have declared a dividend of 84 per cent., making 
13} per cent. for the year, tax free, carrying forward £12,871. 
Last year the dividends cost £12,227, against interest earnings of 
£15,199. The reserves amounted on December 31st to £349,856. 


RAILWAYS. 

GREAT WESTERN OF BRAZIL RAILWAY.—We are informed that 
the increase of tariffs called for by the contract of September, 1920, 
with the Brazilian Government not having been authorised, the 
directors regret to announce that the railway was worked at a loss 
during the past year. The chairman of the company left on 
May 1st for Rio de Janeiro to confer with the company’s special 
representative, and with the authorities. The board have decided 
to delay the issue of the report for 1923 until his return. 

NITRATE RAILWAYS.—The gross receipts for the year 1923 
amounted to £769,167, and the net receipts to £305,431. Adding 
to the latter sum the balance brought forward from 1922, balance 
of interest, &c., and transfer fees, a total is shown to the credit 
of net revenue of £386,244. Against the net revenue account have 
been charged income-tax, corporation profits tax, French taxes, and 
exchange, and £100,000 appropriated to new works account. After 
making the above charges and appropriation, there remains a 
balance of £252,777. The ordinary dividend for 1923 1s 10 per 
cent., and the preferred ordinary dividend is q, per cent. The 
dividend on the deferred shares is 3 per cent. No dividend was 
paid on any of shares for 1922. After providing for these divi- 
dends, there remains a balance of £87,177, which the directors 
propose to carry forward. The revenue account 1s made up month 
by month at the gollecting rate of exchange, the average rate 
for the year being 64d, as against 6 some 1922. The. per- 
centage of the total working expenses (i uding London charges) 
to the gross receipts was 60.29, against 76.29 for a total traffic of 
21,730,287 quintals in 1923, against 13,633,135 quintals in 1922. 
The negotiations with the Chilean Government, for consolidation 
of the company’s concessions, and electrification of the bank section 
from Iquique were concluded last September, by the Senate refusing 
to ratify the decree previously obtained. Consequently the board’s 
scheme of improvements has been modified by the abandonment 
of the idea of electric traction on the section referred to, but a 
large part of the board’s programme of improvements is being 
actively carried out, in order to give to clients every facility 
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possible with steam traction, in the conditions existing on the | ment of existing water channels, the excavatj 
railway. With this end in view the board have set aside the sum of | and the clearing of new areas. The first 
£100,000 on account of the new expenditure involved. under the company’s auspices is due to be sown. thi be grow, 
and to be picked during the early months Co 
TEA AND RUBBER. 


of 192 autums, 
there can be no earnings from this source until eae 7 
BUKIT SEMBAWANG RUBBER.—The total revenue for the year | @Pproximate area under cultivation in the Gash delta in The 
1923 was £61,560, and the total revenue expenditure £45,860, | 1923-4 is estimated to have been 9,000 acres. Under the 
resulting in a profit of £15,693, which, added to the balance of | 4gteement this area is taken over by the company, and a 
profit brought forward, amounts to £41,596, out of which the | tors anticipate that it will be added to considerably dun 
directors propose to pay a dividend of 6 per cent., less income-tax, coming season as the result of the development ae = 
which will absorb £15,403, and to carry forward the balance of | hand. Satisfactory progress has been made in the buildin a 
£26,192, subject to income-ttax and corporation profits tax. | the Sudan Government Railways Department of the railwac® oy 
ing the year the Straits Government expropriated 1,159 acres | from Haiya (on the Atbara-Port Sudan line) to Kassala it line 
of the company’s land, of which 947 acres were planted with pected that railhead will reach the Kassala terminus a hy tt. 
rubber, awarding compensation, which amounted, less expenses, | of the present month. After payment of debenture interest 
to £65,027 198 5d, or at the rate of £71 per planted acre, | debit balance to profit and loss is £17,278. te 
Arrangements have since been made to lease some 7oo acres of | LAUTARO NITRATE.—The following, figures have been recej 
this area from the Government until required by the Admiralty. | cable from the local ‘board in Valparaiso :—The helene aren " 
The company’s property now consists of 6,097 acres, of which | and loss brought forward from 1922 was £100,714; peelies oe 
4,840 acres are planted. Since the close of the year the company | from the sales of nitrate and iodine, and dividends pe 
has taken an interest of £57,785 in the Bukit Pulai Rubber Estate, | £230,292, making together £331,006. From which th a 192}, 
formed to acquire the Kim Kim Rubber Estate in South Johore. | have to be deducted :—Loss on 40,000 tons in Nit - sap 
The property consists of over 6,000 acres, of which some 3,000 | compensation paid to Nitrate Pool, £128,631; general =o 
a i. pine t eer anne by = ee ees interest, commissions, and depreciation, Pare shutting dom 
’ acre. e directors have ; c 
athieis ae balines eS this inv £ wil. oteww eons 52 expenses at Oficinas Lautaro and Ballena, £7,564, leaving a ne 
WINDSOR (F.M.8.) RUBBER ESTATE, LIMITED.—The directors 


profit of £147,377, which the directors propose to carry forward: 

1924. The first interim dividend for the year 1924 of 5 per cent 

report and statement of accounts for the year ended December 31, - 
1923. The figures compared with 1922 are as follows :— 


on of a , 
cotton crop oi 
















































or 58 per share, on the issued capital af £2,500,000, was paid q 
March 1st last. The company acquired in the second half of ls 


1922. 1923. year 1,500,000 shares of the Lastenia Nitrate Company, on whig 
EE . Aa dwissccsen ce wiicectce £7,309 ve £6,566 we received a dividend in October, 1923, of £75,000, which sum 
Tax refund .......ccccccccece £4,904 oo £1,310 is included in our 1923 profits. The local board advise having 
Balance brought in .......... £9,447 ce £881) purchased the oficina “‘ Alianza” of Taltal, now named ofcin 


Dividend recommended........ 15 per cent. ** Caupolican,’”? with plant, grounds and stocks, for the sum 
£60,000, and after effecting certain repairs, the oficina should b+ 
in a position to start producing. The directors consider this 
purchase very advantageous as the company possesses nitrat: 
grounds in the immediate neighbourhood, and it is hoped to pro- 
duce nitrate on equal terms with our existing oficinas. The 40,0» 
tons of nitrate which the company held in the Nitrate Pool forme 
in 1921 during the world crisis, have now been liquidated, and th 
loss on this nitrate has been written off the 1923 figures of profit, 
consequently there will be no further writings off under this head 


-- Final 7 per cent, 
(making 123 per cent, 


for the year). 
Corporation profits tax ........ £475 os £379 
Carry forward......cccsesssss £8,811 i £6,096 
Crop .......- cocessessccecces 418,178 lbs... 396,950 Ibs. 
SUNGEI BATU (MALAYA) RUBBER ESTATES, LIM.—The directors’ 
report and statement of accounts for the year ended December 31, 
1923. The figures compared with 1922 are as follows :— 


1922. 1923. ing. The payments of compensation to the Pool also terminated 
Prohit cccccescccccscccccccccccee £1,289 oe £3,780 in March last. The oficinas ‘‘ Ballena ”’ and ‘‘ Lautaro” restarted 
Excess Profits Duty Refund ...... £8,765 ee ee manufacture in April and May respectively last year and hav 
Balance brought in .............. £6,495 . £10,240 continued working. 
Dividend recommended .......... The .. 74% SCHWEPPES.—This company has had a better year. The net proft 
Corporation Profits Tax .......... & oe £ for 1922 was £101,334. This has been increased to £132,883 for 
Carry forward ...seesseeee++-+0e £10,240 .. £7,648 1923. The ordinary dividend is again 7 per cent., the deferred 
QRODe ccccesccccceccccovcceccoese 384,289 lbs ee 337,148 lb dividend is 7 per cent. against 5 per cent. for 1922. The sum of 
MISCELLANEOUS. £32,781 is carried forward, against £27,398 brought in. The 


directors have set aside £60,000 to reserve fund, making total 
reserve £80,000. The sum of £20,000 is applied in reduction of 
goodwill, which now stands at £680,000. The reserve fund is thus 
brought back to £60,000. Total assets are £1,747,266. Properties 
are at £345,166. Plant is at £43,137. Horses, vans, and motors 
are at £25,390. Stocks stand at £176,543. Investments at cost o 
under stand at £12,879. Investment in and _ loan to subsidiary 
company, £128,885. Cash amounts to £122,540. Debtors amount t 
£201,179. Creditors amount to £146,906. 


CLAYTON AND SHUTTLEWORTH.—The annual report for 1923 has 
now been issued, together with an explanatory note from the 
directors to shareholders, giving particulars of a contract into 
which they have entered (subject to the approval of shareholders) 
with Babcock and Wilcox, Limited, whereby the latter company 
will acquire the ‘‘ Clayton ” boiler works, and certain other de- 
partments. The balance-sheet shows a loss of £40,000 on trading 
for 1923. The position has been seriously aggravated by losses 
abroad, due to war and revolution, a loss of £442,000 (more than 
half the paid-up capital) having had to be borne under this head, 
in spite of a cutting down of foreign commitments to the extent of 
£800,000 by the present management, on taking charge a short 
time previously to the outbreak of the Balkan War. They have, 
therefore, dealt with a most difficult position by entering into a 
working agreement with Babcock and Wilcox, Limited, under 
which the latter will acquire and operate an important section of 
the Clayton Works. Clayton and Shuttleworth, Limited, retain 
their goodwill and all trade connections, and will continue their 
business without interruption or dislocation, and they likewise 
retain their threshing machine works and machine shops ready to 
take advantage of a revival of demand in their standard products 
whenever it arises. Babcock and Wilcox, Limited, are to pay 
£250,000 cash for the works they will take over, together with a 
further substantial sum for stocks. The proceeds will enable the 
company’s indebtedness arising primarily from the loss of foreign 
debts to be substantially reduced in such manner as best to 
strengthen its future. 

ea NATHAN AND CO. — The ew of Glaxo have 
assued ir accounts for the year ended September 30, 1923. 
The available profit is £11,486, against £20,763 in ceacadiang 
year. The balance brought in is £48,287, against £86,075. Con- 

the available balance is reduced from £106,838 to 
459.773. The dividend is being paid on the 7 per cent. “A” 
cumulative , and £28,213 goes forward to next account. 
No dividend is being paid on the 8 per cent. cumulative parti- 
cipating preferred ordinary shares or on the ordinary shares. 
With regard to assets, these total £1,498,207, against 1,705,248 
in preceding year. Stocks of goods are now at £340,544, against 
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Commercial Reports. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


With favourable climatic conditions cereal crops in the United 
Kingdom continue to make steady progress, and show a fine heal: 
plant, though a higher temperature and more sunshine would be 
welcome. The ground is now being prepared for root planting, 
which is expected to be carried out under ideal conditions, the . 
being in good tilth. English wheat continues to be sparing? 
offered, and rates tend firmer in sympathy with imported = 
Best grades rule at about ros 10d to 11s 2d per 112 Ibs, free : 
rail, with inferior descriptions at 10s 4d to 10s 6d. re 
descriptions opened firmer on higher forward offers, and a e 
business transpired, but closed quieter. No. 1 Northern — 
quoted 48s 6d, No. 2 ditto 47s 6d, No. 3 ditto 46s 34, ae 
63} Ibs, 48s, Barusso, 63 Ibs, 47s, and Australian 495 of, . 
496 Ibs, ex ship. In the floating and forward cargo section . 
hardened in view of a better demand both from home trade aD 


‘ ei 
Continent account, and a fair number ee” 7 ‘ load 


: ; : Manitoba due 0 
£524,623. Cash is at £73,076, against £47,982. Debtors stand | °f, including No. 1, also No. 2 Northern : ‘te Karachi, 
at Lasris6s, against £337,394. With regard [ liabilities, credi- | 11th inst. at 46s 3d and 45s 3d respectively, et Sai Pacific. 
tors stand at £143,540, against £264,895. Advances from | June 15, 46s, Barusso, 63} Ibs, May, 43s 9d, white at 


; oat, 
shipping/shipped, 47s, and several sailers of A ie eett 
48s to 49s, according to position, all per 480 Ibs. the wheat positio®, 
advanced, town made by 1s per sack, owing to one ran quoted 
and a fair business resulted. London standard a eli in. 
3s, patents 4os to 41s, town households 36s per S0°%. 1 patents 


bankers stand at £200,214, against £320,204. 

KASSALA COTTON.—The first annual report, together with balance- 
sheet and profit and loss account for the period from November 30, 
1922, to December 3r, 1923, points out that under the terms of its 


concession the company’s management of cultivation in the Gash 


: : ; : od emand. Mani ex 
delta does not begin until July 1, 1924. The period covered by the | Imported steady, with a moderate deman to 358 & 
report has been Sevoted : the study of local irrigation problems, | range from 358 6d to 37s 6d, and Australian 35° 30 owing to 


to organisation and to development work, including the improve- | store, per 280 Ibs. Maize cargoes were more firmly 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 





et 
Profit 
Balance) After 
Period | from Pay- 
Company. Ending.| Last | ment of 
Account.| Deben- 
ture 
Interest. 
Banks. £ | 
i . 31 | 106,781) 109 
«ich Bank of South America .. Dec 81) , 
British Bank ..--e-eese+--+-+| Mar. S| 83,501) 301,96 
ng and Power. ism . aiaal snes 
‘ ly Corporation .... . 00) 
ren Sorply Sécceccese] QD. On 4,599) 74,26 
a occicestts cl Mie. 45,285, 34,3 
Bram nancial, Land, &c. 
Levant Company eeeeees eeeeeoe Dec. 31 ee 10, 
Texas Land and Mortgage .-..+- Mar. 31 6, 34,27 
Warner Estate «.++++seeees sees} Mar. 31 2,985 43,3 
, and Steel. 
wate and Sons ....-.| Mar.31| 36,390, 69,535 
James Dunlop and Co. eceeeeeces Dec. 31 9,795 Dr 38,851 
Posse and Partners «+ ++seseeees Mar. 31 122,128) 475,435 
Wilsons and Clyde Coal ...... --| Feb. 29 | 28,903; 158,508 
te. 
sag Chilian ~ jcbebaaecs esee| Dec. 31 69,984; 151,718 
New Paccha and Jazpampa....-.| Dec. 51 1,017; 824 
bber, &c. 
Badek — renee sovccseccres| DOC. SL 1,509 21,734 
Bukit Sembawang ......-..- eos} Dec. 31 | 25,902 15,694 
Djupoera (Sumatra) .......+..+- Dec. 31| 3,480 6,316 
KajQng ssseceeeeseecceccecveess Dec. 31} 5,511) 2,923 
Kapur PMB ...-0sscosereeses .»+| Dec. 31| 11,716} 13,662 
Kelani Valley ....-+seeeee seeeee| Dec. 31 1,437 5,228 
BRE GaiCissk soos ecse asl Dec. 31 261 5,075 
Linggi Plantations ........+.6: Dec. 31 20,775 46,351 
Mahawale Rubber and Tea ......| Dec. 31 5,595; 9,932 
Marawan (Java) .....sceeseseses Dec. 31 31, 2,115 
Peimadulls ......esesseeeee ws++| Dec, 31 | 22,028, 37,717 
Seafield ...... Hibhenetanasawes Dec. 31 3,331) 17,369 
Sungei Matang .......cccecseves Dec. 31 3,596: 4,472 
Tarun (Malay)........eeee e+eeee| Dec. 31 [Dr 3,768 387 
Trolak Estates ..eseeee eoseecee| Nov. 30 |Dr 52 1,020 
Ulu Rantau....seeeeee seseeeees! Dec. 31 7,298 5,447 
Waverley Plantations ...... .+--| Dec, 31 TATA 9,791 
ing. 
Oceanic Steam Proton eseees| Dec. 3) a 311,560 
ea. 
Alliance Geylon ...... dpivecene --| Dec. 31 16,051) 39,842 
Ceylon Proprietary ....... eee+-| Dec. 31 7,734) 27,957 
Darjeeling Co........... coveeees| Dec. 31 3,322) 30,208 
Rderapolla ...... acccecses case l Ct. ae 547 9,906 
Imperial Ceylon ......eseesseees Dec. 31 4,038; 21,984 
Mayfield (Dimbvla) ..........¢. Dec. 31 1,393) 11,514 
Telegraphs, &c. | 
Anglo-American = .....4.ee00000) Mar. 31 66,663, 202,727 
Automatic Telephone .......... Dec, 31 6,487) 78,667 
— Automatic Teleph’ne| Dec. 31 2,755 621 
ramways. 
Rangoon Htc. sseeeceeee| Dec, 31 | 18,228) "] 
Anglo-American Debenture......| Mar.31| 10,678, 73, 
Waterworks. 
ON entries -+.| Dec. 31| 13,751 11,981 
Bris Other Companies. ; 
Breland Mapes ""| Mae ST |g OY gles 
’, Feveccscscees ee--| Mar. 12) J 
raat Electric Cable ........| May 31 | 1,552) 9, 
Johnwon and Philips 22 cI) Deel 31] dete) “gain 
Live 1 Sto ) See ° ’ | ’ 
Randy, WOrage ......0. eooes-| Mar, 31 8,103; 9,324 
Fant Hl seseeeee| Mar. 31] 5,211) 29, 
Wiltersay, Tose bons eereeene Jan. 3l ee 43, 
y , and Co. .... 11,141; = 167, 































































Corres n 
Amount |) Appropriation. oid tact 
Avail. | . : ‘| Year 
= Dividend. Carried to} 

istri- i i i 
bution. | Prefee.| Ordinary. | yreeervey | penuend. | Net | Divi 
‘Amount. Aubeiad | Sat | tion, &e. | 
£ & | % £ £ 
216,746) .. 100, 10 10, 106.746 110 i 
385,47 + 180, 18+ 120, 85,470 359, 18t 
36,024) 1,962 15,000 10 | 134 ecor| .. | .. 
78,861) 18140 9, 4) 4. | 9871, 56,335| nil 
| 
79,608) 4,123 18,878 15t/ 5,000, «51,607, 31,486) 15+ 
10,368 ‘ | 9; 1368; .. ml 
20 9; 7,473, 29, 20 
4%) 13, 2,673, 39,9 6 
ets 45,925) 38,995, 7 
-. \Dr 30,000 944, Dr27,432| .. 
8+ | 296,828} 124,427), 185,031) 6 
15 90, 32,961) 104 10 
; | 19,721) 15+ 
él 1 5 
: 7% 
i 455) nil 
“n nil 
-§ | a : 4 
124 so 887 10 
12¢ | 500 570, 20 
1,27 056, nil 
7 2,000 29, 7 
6 | 1,750) 12,316 7 
30 | *5,235) isn 324 
3 3, 998) 5 
0 


nil 


&® 









Scarcity of availabl 
‘ates, but buyers 
and the market 5 
of yellow Odessa, 
ph per 480 Ibs, 
honed en straigh 
Patents Tan 


0 Ibs, ex store. 


also seed, quoted 
Ported maintained. 
498 


ship, 328 6d, landed. 


‘anded, 40s 6d, 


a8 a4, H ditto, new, ex 


36s per sack, delivered in. 
Se from 358 6d to 378 6d, Austr 


Barley steady but inactive. 
1s 3d to ras 6d per 112 Ibs, free on rail. 
oer Californian 47s 6d to 52s, Chilian brewing 43s 
landed 448 Ibs, No. 4 Canadian Western 31s 6d, ex ship, ditto, 

» 328 od, Karachi, ex ship, 31s 6d, landed, 33s 3d, Plate, ex | 
348 3d per 400 Ibs. Maize quieter. Plate, old, 
ship, 40s 6d, yellow African, landed, 


€ tonnage for early loading, also higher freight 
were less in evidence at the higher prices asked, 
ubsequently displayed a weaker tone. A steamer 
April 30th bill of lading, sold to the Continent at 
Flour in fair demand and rates steady. 
t run quoted 38s, patents 40s to 41s, town 
Of imported, Manitoba 
alian 35s 3d to 35s od per 
English malting, 


Im- 


Millers’ offals quiet. Broad bran quoted 8s 3d to 8s od, ordinary 
7s to 7s 3d, middlings 8s to 8s 9d, fine ditto 10s, bags included, ex 
mill. Light oats 6s 3d, powdered oat husks 7s 3d, feed oatmeal 
93 3d, and ground oats 12s 3d, all per cwt, free on tail. Oatmeal 
steady. London made, flaked 16s 6d, rolled oats 16s, medium and 
fine 16s, coarse and medium pinhead 16s, ordinary Scottish oatmeal 
17s 6d, and American 16s to 16s 6d per cwt. 


COMPARATIVE AVERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 
during the harvest year 1923-24, 1922-23, 1921-22, and 1920-21 :— 








per ickory King 408, landed, and Karachi 41s 6d, landed, | Metimated sales of home-grown wheat- 
Sip, and 208 6d Jeet, Stier for Plate descriptions at axs od, ex | 3 SOS %6 MayS..scccsssccccossscesssss 
ditto agg od, Ne landed, No. 2 Canadian Western 253 9d, No. 5 


Eng’ 





lish sti € 2 Canadian feed, landed, 23s 9d per 320 Ibs. Average 


Fom gs 3d to 10s 3d per 112 Ibs, free on rail. 


price of English wheat 
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following is a statement showing the Quantities Sold and the 
Average Price oi British Core in the past two weeks, and for the 





corresponding week in each of the years from 1920 to 1923 :— 











Quamririzs SoxD. AVERAGE Paricz rex Cw. 

300 wsimusal ds 

eo was 15,008 lease w9/| ll 3 98 
ni w37! ws 

a ne 23,723 15,625 = 3 13 6 | 13 7 
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IRON, STEEL, AND COAL. 





Our Middlesbro’ correspondent’s report, dated May 8th, is as 
follows :—Pig-iron : The market remains quiet, and this is likely 
to continue for a time. The undertone, however, is quite good, 
and it would not take much buying to send prices up, as stocks of 
pig-iron are very light. The present quotations are :—No. 3 
Cleveland G.M.B., 92s per ton ; East Coast hematite mixed numbers, 
998 per ton. Manufactured iron and steel: There is a fair business 
doing in steel. The steady French and Belgian exchanges help to 
keep foreign steel out of our markets. Steel ship plates, £10 5s; 
steel ship angles, £10; iron bars, £12 10s; steel rails, £9. Iron 
ore : Still no revival in the demand for imported iron ore. Business 
practically limited to a few prompt cargoes. Best Bilbao Rubio is 
nominally 23s 6d per ton, c.i.f., Tees. 





Our Sheffield correspondent writes:—Extreme quietude pre- 
vails in the market for pig-iron, steel billets, and scrap, but prices 
are no lower, and makers of pig-iron do not want forward busi- 
ness at the quotations now current, owing to the belief that costs 
are going up. ‘The absence of orders for billets cannot be attributed 
to foreign competition, as prices of Continental material are almost 
prohibitive, and no business is passing for them. Deliveries under 
old contracts, however, continue to arrive. Several departments 
of local trade, particularly tools and other finished products, are 
now as busy as in normal times, and the output of saws and cold- 
rolled strip is scarcely equal to the demand. There is also a 
better inquiry for files and tools used by contractors and quarry- 
men. Engineers’ requirements continue quiet, although tending 
towards improvement. The revival in the above lines is mainly in 
the home market, and is less marked in sales overseas. The 
crucible steel industry is rather more active, but is far below 
normal. Dealers in ferro-alloys used for steel making report busi- 
ness to be in a stagnant condition, and competition has brought 
the prices of some of these materials down to the pre-war level. 
The coal trade is quieter in all departments, but especially in 
house coal. The demand for the latter from London and the South 
of England has dropped off considerably, nor is the enquiry for 
manufacturing fuel so brisk as it has been. Prices are distinctly 
easier. Gas coke is strong, but other classes of coke weaker in the 
home market. Current quotations per ton at pits are :—Best hand- 
picked branch, 34s to 36s; Barnsley, best Silkstone, 32s to 3383 
Yorkshire hards, 25s to 27s; Derbyshire ditto, 248 to 25s; Tyne 


ditto, 24s to 25s; rough slacks, 11s 6d to 12s 6d; smalls, 7s 6d 
to gs. 





Our Glasgow correspondent writes as follows :—The improvement 
in the iron and steel trade foreshadowed last week is distinctly 
evident in several branches. Although plate orders for ship- 
builders are not forthcoming in sufficient quantity to keep the 
larger works in full operation, there is a much better general 
demand, arising from the structural, wagon building, and general 
engineering contracts recently secured. Among the contracts placed 
locally is one for the L. and N.E. Railway Company for extensive 
reconstruction work at Berwick Station, amounting to several 
hundred thousand pounds. No alteration in steel prices is noted 
this week, and little is being heard of foreign competition, but some 
isolated purchases have been made by merchants of odd lots of bars 
and sheets at about £1 per ton below local prices. Bar iron makers 
are fairly steadily employed, and re-rollers are busy on chiefiv 
export work. Makers of sheets are finding business for forward 
delivery more difficult to secure, and very keen cuts have been 
made against export inquiries, which are very numerous. Prices 
for home trade remain at the association rates. Galvanised corru- 
gated sheets are in moderate demand, and makers are offering 
special terms to clear stocks. There is a good demand for hematite 
pig-iron, the value of which is maintained around 100s per ton. 
Other grades are in steady request at late rates. For the week 
ending Saturday last the shipments from Glasgow Harbour totalled 
2,754 tons. 





Our Cardiff correspondent writes:—There has been no im- 
provement this week in the position on the Cardiff coal market. 
The May Day demonstrations on Monday were responsible for a 
decrease in output of from 100,000 to 150,000 tons, but the loss 
of even that large quantity had no hardening effect on prices, 
which have continued to sag. Foreign demand is inactive, and 
unless the industrial trouble in the Ruhr is prolonged, there is no 
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rospect of an early improvement. Moreover, the collieries 
Faced swith the certainty of an increase in costs under the + _ 
of the Court of Inquiry appointed by the Ministry of Layo” 
inquire into the wages dispute. Under these circumstances 
has been decided to revive the group committees of colliery the 
agents, which were formed during the depression of 1922, Ty 
functions of these committees are consultative with a view t) the 
avoidance of unnecessary underselling. They are to meet cog 
week, and if possible agree on the lowest price at which busines 
shall be taken, but as they are on a voluntary basis, they as 
no effective er, and production will continue unregulates 
Co-operation is not difficult in the case of those groups that a 
financially associated, but where this tie does not exist, culjiey 
salesmen, and particularly those of the larger and more eficiey 
colliery properties, are primarily concerned with the regular; 
of work at their own pits, and this conflict of interest prevents 
any agreement in regard to the enforcement of minimum Prices, 
Towards the end of the week, the lock-out in the Ruhr ha. 
steadying effect on market Guetticns, but even if the dispine 
between the Rhenish Westphalia mineowners and miners over ty 
seven-hour question is praenget the South Wales coalfield wil] 
the last to profit from it. weakness of the coal marke , 
accompanied by a still greater relative weakness in the outway 
freight market, where this week the rates for some of the Frenc 
ports have fallen to levels even lower than those ruling i 
1913-14. 

"the following are the current approximate quotations :—By 
Admiralties, 27s 6d to 28s; second Admiralties, 26s 6d to 2: 
best drys, 26s 6d to 27s; black veins, 26s 6d to 278; Wenn 
Valleys, 26s to 26s 6d; Eastern Valieys, 25s to 26s; best bunke 
smalls, 18s to 18s 6d; ordinary cargo smalls, 16s to 17s; coking 
smalls, 18s to 18s 9d; anthracite big vein large, 41s 6d to 4s; 
machine-made cobbles, 47s 6d. to sos; French nuts, sos to 52s (¢; 
stove nuts, 478 6d to 50s; rubbly culm, 15s to 15s od; ink 
blast furnace coke at ovens, 30s to 358; coke for export, ¢7s (4; 
patent fuel, 29s to 308; pitwood, ex ship, 24s 6d to 26s. 

The situation is easier also in the iron and steel trade. Th 
minimum prices of tinplates and steel bars are being maintained, 
but current market values are a shade lower than they were; 
week ago. The output remains high. 
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CUMBERLAND IRON. 
(BY OUR WORKINGTON CORRESPONDENT.) 


There is rather a better feeling in the Cumberland and Nort 
Lancashire hematite pig-iron market than for several months pas, 
‘aakers being inclined to believe that the worst is over, and tht 
rithin the next few weeks some signs of recovery will be witnessxé. 
Certainly this week there is more inquiry than has been noted 
since the labour disputes following upon the coming in ofa 
Labour Government first started, and if confidence can be estab- 
lished among consumers, it is more than likely that the old hand. 
to: mouth methods of buying may be deserted, and that productio 
may begin to get back to normal level. At present the positio 
is that only ten furnaces are in full blast between Workington ant 
Carnforth, and that some 25,000 tons of iron are lying in stock 
in the Furness district. Demand is barely sufficient to keep th 
furnaces going, the local absorption having fallen considerably 
since the steelworks at Barrow ceased activity; it 1s only this 
week that the rail mill at Workington resumed operations, What 
Midland and local consumers require will not maintain more thas 
ten furnaces in draught. Until Scotch and South Wales ste! 
makers are in the market again, and until the Continent is als 
buyer, the relighting of additional furnaces will not become woe 
sary. Prices have little if anything to do with the stagnate 
in trade. In any event, they are as low as Cee 
permit, and Bessemer mixed numbers continue to Boos’ re 
£5 12s 6d per ton delivered at Glasgow and Sheffield, - — 
17s 6d at Birmingham. There is a quiet but steady Gumand tvs 
the Midlands for low-phosphorus iron. Manganese alloys ar e 
with ferro at £17 per ton, f.o.b., and spiegel at £9 per * 
steel trade is sluggish, new business being hard to come a te 
rail mill at Workington will be busy until Whitsuntide Poy ita 
cause customers are asking for delivery on orders book ae 
months ago. Native hematite ore is mostly for local — z 
though about 1,500 tons are passing weekly to Scotts <i 
East Coast. Superior sorts are 228 to 24s per ton, — oo 
kinds from 17s to 18s per ton. There is a considera " age 
tion in the volume of business reaching Cumberland coa soon 
from Irish merchants, and trade, after two months a 
activity, is likely to have a quiet time this oS oni 
still an accumulation of orders to clear off, and so, vnrese me 08 
are firm, with best round for shipment 28s to 30s wegge nt Res 
27s 6d and washed nuts 26s 6d. Best steam 1S 30S a Coke i 
best house in the local landsale market 38s 2d at P! “4 
a substantial make for the smelters of ordinary 1r0P 
26s 6d, according to carbon content. 
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The market for tin displayed oes lower Eastern ¢@ 


way under selling pressure, combined a 
and a slow Gouiitienekivs demand. Standard, on™, gs. 
£237 10s to £276, and three months £239 108 Copper aispla 
in the East occurred at £242 10s to £236 i htly easier: 
slight irregularity, but prices on balance ie een 
business was on a fair scale, standard, cash, «s to “63 ras 66. 
£63 108 and £62 17s 6d, with three months £64 5 Lob 

Best selected, £67 ss to £68 ros; strong Ssnevl™ 








es gare 
n cables 
id frow 

Sales 


splaved 


whik 


69 105. Lead in slow demand, 


: ire bars, 
‘6g to £69 1085 oo soft Seale pig quoted at £28 155 to 
and English at £30 5s. Spelter also weaker on liberal 
{27 128 6d, though a fair business was effected. Quotations 
offerings, to £30 128 6d, as to position. Aluminium firm. Home 
Lye “75 at £125, export £130 ton. Antimony quiet. English 
trade q ios to £50. Quicksilver quiet, and spot quoted 
ials £49 165 per bottle. At Friday’s market a much firmer 
ti 108 Oo tor tin. Cash sold £225 10s, three months £227 15s. 
Coppet easier, cash sold £62 12s 6d, three months £63 11s 3d. 








THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—May 2, 19%. 
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MANCHESTER, May 8. 


A quieter feeling has continued to prevail throughout the market. 
Raw cotton rates do not show much change, but here and fhere 
spinners and manufacturers have been rather more disposed to 
grant slight price concessions when firm offers have been made. 
Leading buyers of cloth have provided to meet their requirements 
for the next few months, and there is a tendéncy to look on until 
the outlook is clearer, there being some expectation of lower values. 
A miscellaneous business has been done for India, chiefly in light 
fabrics, Only scaftered sales have been mentioned for China, 
mostly in fancies. ‘The Near Eastern outlets have given very 
little support, but a few more orders have been booked for South 
America. Fine goods continue to be sold for the Continent. 
Quotations in home American yarns have been rather more irre- 
gular, and a limited trade has been done. Egyptian spinnings 

ve been very stiff, with a fair amount of business passing. 


____'l.) Comnarative Statement of the Cotton Trade. 
| Previous Weeks in 1924. 
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THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :— 
After the activity shown by home and Continental buyers at the 
Liverpool sales last week, it was hoped that competition in London 
this week would be equally keen, and that trade in the consuming 
centres would receive an impetus from the raw material market. 
Unfortunately, the auctions in Coleman Street Wool Exchange this 
week have been overweighted with speculators’ offerings on which 
high reserve limits have been placed, and the withdrawal of many 
of these lots has rather detracted from the value of the sales as an 
indication of the true position. However, full confidence is still 
expressed in the future of wool values, and some members of the 
trade believe that prices will be higher later in the year, especially 
if financial conditions on the Continent become easier. The large 
topmakers in Bradford are still adopting a firm attitude, but 
neither in merinos nor in crossbreds is business really brisk, and 
it is not possible to obtain any advance on quotations ruling a 
week ago. The trade is apparently marking time and waiting for 
the final verdict from the London sale room. Botany spinners are 
at sixes and sevens as regards prices, and some firms are accepting 
ridiculously low prices for fine counts. This undercutting is 
always in evidence during a period of depression, and sales are 
made regardless of the cost of replacement on to-day’s wool values. . 
There is also less doing in crossbred yarns, the financial conditions 
in Germany hampering the export trade, but spinners have plenty 
of work in hand, and their quotations are practically unchanged. 
There is some improvement in the demand for piece goods on 
home account, but the export demand is irregular and orders 
mostly lack bulk. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

The event of the week is the opening of the third series of sales 
of colonia] wool in London. As we anticipated, the market is 
intact, and it is to be sincerely hoped that it will remain so to 
the end of the current series, because both home and Continental 
markets need a strong tonic. The home trade during the past 
month has lapsed into quietness such as has not been witnessed 
since last September, due, we think, to the halting attitude of 
wholesale fabric buyers, whose strong opposition against to-day’s 
values has certainly influenced manufacturers who buy yarns and 
spinners who buy combed wool. However, the very fact that the 
B.A.W.R.A. sales at Liverpool last Thursday and Friday were so 
pronouncedly strong paved the way for a sound opening in 
London cn Tuesday, and we are glad that values are steady. Con- 
ditions in the manufacturing section favour a steady market with- 
out any further upward movement of values, and we certainly 
think that none is desirable. It is necessary for the general wel- 
fare of the trade that the shortage of wool should not be any more 
seriously felt than is the case at the present time, and that there 
should be an improvement in trade among manufacturers. We 
have said for weeks that the present is a testing period. If the 
current auctions go through without any setback in values, it will 
be the strongest argument that spinners and manufacturers can 
have to enforce their demand. 

The usual large number of home and Continental buyers were 
present at the opening, but apparently America is going to be 
another blank. The position of the American textile trade, and 
the wool section in particular. is nothing less than farcical, when 
Boston, beasting of being the biggest market for wool in the world, 
finds itself unable to give any support to the primary distributing 
centre of the world, and, moreover, must export wool in order 
to realise profits which cannot be made in a highly protected 
country. We say frankly and candidly the anomaly is too pro- 
nounced to be passed without comment. Even from the mere 
point of view of sentiment, it seems unsatisfactory that America 
should not be in the market as a buyer of wool, and though 
profits may be made by the present reselling policy, it is not 
likely that the industry will benefit as a whole by what is being 
done. The sooner America takes her place in the London wool 
market, the better will the majority here be satisfied. 


BARGLAYS BANK 


LIMITED. 


HEAD OFFICE: 54,LOMB1R) STREET, LONDON,E.C.3. 
And over 1,700 Branches in England and Wales. 
Executor and Trustee Business Transacted. 
Every Class of Banking Business Undertaken. 


Chief Foreign Branch: 
168, Fenchurch Street, London, E.C.3. 
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The ate quantity of wool available for the series is 
115,800 babes, quite as as the trade can comfortably deal with. 
We should have been better satisfied if home trade and French 
buyers of merinos had been keener, but apparently there is sufficient 
competition to lift the wool at the same prices as were current last 
series, Unless we are greatly mistaken, we shall see Frepch buyers 
keener in July than they are to-day, and the sooner those wanting 
stocks to-day begin operations, the better it will be for all. Cross- 
breds on the whole are steady and firm. Here and there one sees 
lots of medium wasty crossbreds more suitable for the home trade 
than the Continent coming in at a fraction under last sales’ extreme 
rates; but viewing the market as a whole, values can be called 
steady, and there is a most encouraging demand for all qualities. 








VEGETABLE OILS. 


Market conditions have shown some improvement, and generally 
there has been a fair amount of 7G Linseed oil has been in 
good demand from consumers, and a big business is reported at 
steadily advancing prices, £37 per ton naked, ex Hull mill, spot 
and delivery to August, being current value. Cotton oils have been 
neglected, and producers are quoting lower prices in the hope of 
stimulating business. Crude Egyptian now offers at £39 5s, and 
soap makers’ grade of refined at £40 15s, ex Hull mill. Soya oil of 
English make has been in rather better demand in near positions. 
A good trade on export account is reported in crude rape oil at a 
lower level of value. Palm kernel oil is in fair request, but ground 
nut oil is largely inactive. 

Linseed is dearer on the week, values rising on reports of labour 
troubles in Argentina, which have now been overcome. The market 
is, however, fully steady, and a good business has been done, Hull 
paying for Plate £17 12s 6d to £ 17 158 for shipment, and London 
£19 15s for Calcutta, early May. Egyptian cottonseed has fluctuated 
somewhat, and only a small trade has been done. Bombay is firmer. 
Hull has paid £18 10s for soya beans, May-June loading. 


SSE 
HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 

The tone of the Bermondsey hide market remained steady at the 
auctions on Thursday, best ox selling from 6jd to 84d per Ib, and 
seconds from sid to 7d per Ib. Alterations were trifling, a fall of §d 
being balanced by an advance of, the same fraction. The demand 
for calfskins was dull, two classes of heavies remaining unsold, 
and the lighter grades making 134d to 15d. Wools sold from 8s to 
163 each, and hoggs from 5s to 21s each. The demand for im- 
ported hides is quiet, and lower prices are expected in S.A. 
fregorifics. Sellers are not pushing matters, and are asking 7d 
to 7§d for Argentine ox, and 84d for Montevideo ox. Dry hides 
are rather quiet for the moment, the Continent, however, showing 
some interest in dry River Plates. 

The improved tone in the leather section has been well main- 
tained this week in Bermondsey, and large quantities of sole 
bends and offal have been sent to the consuming centres. The 
export section also remains good, and consignments of sole and 
dressed leather have gone out on Continental account. Tanners 
are very firm on prices; so firm, in fact, that buyers are showing 
some amount of anxiety to cover requirements ahead. Manufac- 
turers are still running on cheap dry hide bends, but some of the 
better class are again turning to wet salted bends owing to the bad 
wear of some of the dry hide varieties. Rough E.I. kips are 
quoted lower in price, but are still too high to suit curriers’ views, 
who are chary of booking forward at present rates. 





OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, May 9. 


SUGAR.—-The market remains in a generally quiet state and under- 
tone is weak, while influencei by a persistent downward movement 
in the American market and where higher estimates of the Cuban 
crop, coupled with slackness of local demands, impart considerable 
weakness in the situation. A fair business, however, took place 
in British refined at lower rates. Messrs Tate and Lyle's cubes 
quoted 45s 3d to 46s 3d; granulated, 42s 7}$d to 43s 14d, as to 
quality; yellow crystals, 40s 73d. Imported kinds meet a slow 
market, and prices move against the seller. White Java, «old, 
498 to 40s 3d, as to sample; Czecho granulated, 41s; fine bright 
crystallised Trinidad, 45s. White Java, May-June, steamer, sellers, 
238 3d; June-July, 22s 3d; July-August, 21s 9d, c.f. and i. 
terms, London. Czecho granulated, ready for shipment, changed 
hands at 26s 9d; May-June, quoted 27s; November-December, 22s, 
f.o.b., Ham - American gran » May, steamer, sellers, 
28s 3d, c.f. i., London. Dutch sugars mostly nominal for 
shipment. Cuban, basis 96 per cent., May, quoted 22s, c.f. andi, 
U.K. Quite a good volume of business was carried through in the 
white ee, on eee oe 7 yea ae on some 
pressure to ‘ ay very, » 258 10 25s 10$d, 
25s od, and 26s 6d; August, 23s 10§d to 23s od to 248 9d; Nosemine 
21s ri December, 21s, 20s 104d, and 21s 6d cwt. 

COFFEE.— was a fair business in progress during the week 
chiefly ia mild s, and which continue to attract attention of 
home-trade buyers. remained quite steady. East India bold, 
= mene 1318; Kenya, t10s to 126s 6d; with Costa Rica, 135s 6d 
14 : 

: C9COA.—General trade continued slow, and of 12,261 bags offered 
in auction only a small part sold, mainly Grenada at 6d to 1s cwt 
decline. Fine Trinidad realised 
493; St Lucia, 45s to 48s; Accra, F/F grade, April-June, sold 31s 6d, 
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TEA.—Indian auctions totalled 00 ; 
brisk competition at full to conmnionslly dearer Sn nti ; 
common qualities. Really fine grades are in smal] Son eeially fr 
sold, 1s to 1s 83d; broken orange, 1s 43d to 25 PPI. Ping 
auctions of 26,500 packages evidenced a very firm eer ai Ceyieg 
and finer sorts being keenly competed for at }d to 3d per Ib Mediag 
Pekoe sold, 1s 43d to 2s 1d; broken orange, 1s 634 to 25 e 
bond. There is a fair movement in the lower kinds of Chine Ibi 
rates. In auction, some 8,850 packages Java and S, 1a at fy 
offered, and all good useful liquoring kinds experienced wa? 
at steady prices, but common and inferior disclosed slight ‘Feady sa 
and weakness, Pekoe sold, 1s 2}d to 1s 6d; broken ditto’. 
1s 7d; pekoe souchong, 1s 1d, 1s 4d; orange, 1s 53d, 1 nid: 11d tg 
orange pekoe, 1s 2d, 1s 83d per Ib, in bond. r + rg 

FRUIT (DRIED).—Currants : The cheaper grades are in fair 
and prices are somewhat firmer, but otherwise the market is 
and quotations rather nominal, Pyrgos, quarter cases, quoted o: 
46s; Amalia, 48s; Patras, 50s; Gulph, 52s; Panariti, 56s ; Vestas 
638 to 70s; Australian, halt cases, new crop, 70s. Raisins sell Lietly 
Valencia, quarter boxes, good, quoted 40s to 42s; Cape wh ¥ 
48s to 528s. Sultanas: Greek, quarter cases, 52s ; Smyrna, boxes © 
to 708 ; ditto, fine, 67s; finest, 72s to 80s. Figs: Genuine natuaj 
in bags, good, 35s; fine, 38s. Dates meet a quiet demand on abor 
former terms, with attention confined to Siar qualities. Eva 
fruits: Californian apricots, standards quoted 80s ; choice, 90s: ex 
choice, 108s. Peaches, choice, 48s; extra choice, 535; fancy, 
Apple-rings, 78s to 82s. Oregon plums, 30/40, quoted 70s ; 40/50, sx 
French, quarter cases, 90/100, quoted 38s. Bosnian, fine, quarter. 
cases, 72-77, quoted 41s cwt. 

CANNED GOODS.—General course of trade proceeded quiet 
though tendency of prices proved firm. Of sardines, Portugus 
quarter-flats, quoted, 3s to 3s 3d; clubs, 3s 6d to 4s; 12 02, 58 6d 
78 6d; 18 oz, 9s 6d to 11s 6d per dozen tins. Lobster slightly higher 
in price on the week, at 138s. Crayfish, 96 4-lbs, 72s. Salmon, 1-b 
flat reds, labelled, quoted, 53s ; ditto, tall, 43s 6d ; 1-Ib flat pink, 23: 
ditto, tall, 26s 6d; cases of 96 4-lbs, 28s to 30s per case. Canned 
fruits—Singapore pines, cubes, 48 14-lbs, 6s 74d; 24 24-lbs, 108 dip 
tos 9d ; slices, 48 14-lbs. 6s 14d; Hawaiian slices, 2$-lbs, 158 (dw 
17s ; Californian apricots, 8s 6d to 11s; ditto peaches, 1os 6d to 13s; 
pears, 13s 6d to 15s 6d; Italian tomatoes, 7s to 7s 3d per dozen tins 
Canned meats steadily held, but there is only a moderate demand. 

RICE.—There was decidedly more tone about the market, shippes 
of Burma grain adopting an attitude of reserve in face of increas 
inquiries from Japan, Cuba, and also Levant ports. Two Stas, 
Rangoon, spot, 15s 6d; afloat, 148 9d; June, 15s. No. 3 cleans 
Rangoon, double bags, May-June, to Levant buyers, 14s 1044 ; sellers, 
158 19d, c.f. andi. Spanish and Italian steady, unaltered. Japanex 
peas, spot, 22s 3d. Rangoon haricot beans, 8s 3d to 8s 9d, as» 
import per cwt. Rangoon bran firm, and 3.800 tons, May-July, 
London-Liverpool, sold, £6 2s 6d to £6 5s per ton ex ship. 

SPICE.—The forward market for pepper reacted, buyers beix 





SOUTH - NORWAY. 


FREDRIKSSTAD 
PRIVATBANK, 


Fredriksstad. 


Banking and Exchange 
Business 


of every description. 
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May, 37s 3d ; May-August, 36s 3d; September-December, 36s. Ra 
dull. Crude, spot, 46s 6d; 498 6d. Castor-oil asin. 
First pressure, spot, quoted 648; second pressure, 62s; and pharma- 
ceutical, 69s per cwt, Hull, with London 2s per cwt extra. Cotton 
dull. Crude Egyptian, spot, 41s ; Bombay, 38s ; common edible, 46s : 
deodorised 49s. Chinawood quiet. Hankow, spot (barrels), 86s ; 
May-June, 74s. Cocoanut quiet. Ceylon, spot, 46s 6d: Aprit- 
May, 448; Cochin, ditto, nominally 50s. Soya dull. Oriental, 
barrels, May-June, 39s 6d; bulk, 35s 9d. Cod quiet, English, spot, 
36s to 378. Groundnuts quiet. English, crushed, naked, spot, 46s: 
deodorised, barrels, 55s. Turpentine irregular and easier on balance, 
with a moderate demand. American, spot, 718 6d; May-June, 70s 94 ; 
July-December, 68s 3d. Rosin steady for pale grades. American, 
grade B, 13s 6d; G, 138 6d; WG, 178 6d; WW, 18s 6d per cwt. 
French WW, 17s per cwt. Petroleum steady. American, standard 
white, spot, 1s 1d; and water white, 1s 2d per gallon. 
TALLOW.—Messrs Colchesters and Woolner write on May 7th 
as follows:—The tallow market was quiet during the week, and 
prices were 1s lower to-day. The fall in prices has attracted a little 
more business, but insufficient to maintain values. The stock in 


ominent. Black Singapore, May-July, 

r - seletampong, May- une, sold, 44d to 44;d; August- 
LS. quote’ 4 antok, May-July, 84d to 74d and 83d ; jalh-Geptemiher, 
ie doves: spot, 114d; ay-July, io§d per lb. Spot tapioca 

me sid. oa ward firm. Singapore flake, May-June, to Havre, sold, 
gaaltered ; 108 seed, May-June, London, done, 23s. Sago fiourduil, 
28s od. ee I 43 6d, Liverpool. Desiccated coconut slow, Fine 
March-May Gee medium, 398 6d; halves, April-May, 36s 6d; May- 


cat, +“ am oe: Ginger unchanged on spot, but business quite 

une, J 

retail os oaeaiily, and a moderate demand predominated. First 
bs i|-May, Continent, buyers, £26 tos; May-Jun-, £26 15s 

grade, eT tel, {26 10s; new crop, August-September, buyers, 

a; J essians twills quietly steady. 


£27 ton. eenila received fair attention, and sellers were rather 

dificalt to deal with. J grade, April-June, quoted £37 15s; K 
more a: L, £32; M, £27 108. New Zealand, fair, May-July, 
ditto, re ‘on. African sisal unaltered. 


“SHELLAC quiet. T.N., spot, 265s ; 


2428 6d cwt. 


May, 242s 6d; August, 


‘ned very steady, though business moved on quiet lines. 
att Febraaty- April, Rotterdam, quoted {27 12s 6d; 
Marco-May, {27 58; April-June, sold, {27 1s 3d; May-July, £27. 
D tch East Indies, May-July, sold, 26 17s 6d to £25 18s 9d. Ceylon, 
May. [une quoted £29. South Sea, £26 12s 6d. F.M. Straits, 
ok Marseilles, £26 15s. Palm kernels firm. April-June, 
Liverpool, sold, {19 per tom. % 

ROBBER again quietly dealt in, and general position featureless. 
Standard plantation crepe and sheet, spot, also May, sold, 11§d to 
114d; June, 11d to 11gd; July-September, 1s to 113d; October- 
“i 1scd tors. To New York, estate sheet, May-June, sold, 
if to 113d per Ib, c.f.andi. Wild nominal. 

0 _—Linseed in better demand and prices after being firmer 
displayed slight irregularity and weakness. Indian: Calcutta, afloat, 
sold, {19 158; April-May, f19 7s 6d; Me aso 5s; bold 
Bombay, afloat, {20 5s. Plate, afloat, sold, {17 18s 9d; April-May, 

7158; May-June, £17 12s 6d. Rape seed quieter. Toria, April- 
an {17 10s; Jamba, May-June, £13 10s paid; and real bold 
Ferozepore, April-May, sold, £17; May-June, at £16 17s 6d. Cotton- 
seed: tian, steady. Egyptian, black, April-May, {13 2s 6d. 
Saellaridis, sold, {12 1s 3d. Bombay, May-June, {9 17s 6d. 
Gingelly seed inactive. Chinese, afloat, £25 10s; April-May, 
{25 128 6d. Ground-nuts quiet. Coromandel, machine-dried, 
May-June, {22 7s 6d; Chinese, decorticated, f.a.q., May-June, 
21 108; bold Bombay, March-April, £22. Soya beans quiet. 


London on April 3oth,as returned by the wharves, amounted to 7,068 
packages, showing an increase during the month of 2,420 packages. 
At auction to-day 937 casks tallow were offered, and 231 were sold. 
Quotations are :—Australian mutton : Fine, 45s ; good to fair, 448 to 
438; dull to dark, 38s to 37s; hard, 44s. Australian beef: Fine, 
448 €d; good to fair, 42s to 40s; dull to dark, 38s to 373; sweet, 
none. sent shipment from Australasia: Good mixed, 43s. 
Present shipment from South America, 40s 6d to 39s. The market 
letter is lower—tallow, 1s; stuff, 1s. Town tallow, 38s 6d per cwt. 
Rough fat, per 8 lbs, 3d; melted stuff, 29s 6d per cwt. Quotations 
are:—Town, 38s 6d, net cash, naked, ex works. Country: Frail 
casks, 39s; home melted, shipping casks, net, f.0.b., good coloured, 
408; fair to dull, 39s to 38s. Bone fat: White, none; pale, none; 
benzine, 35s; melted stuff, 35s, f.o.b. 
METROPOLITAN CATTLE.—May 8. 


British Beasts, per stone of 8 Ibs to sink the offal. Sheep, per stone, 
s 4 ed sa 


<a areas ‘nominal 
Lamb—Downs ........ 12 8tolM4 0 
No beasts offered. 
LONDON POTATO MARKETS.—May 8. 


urian, afloat, {11 158; May-June, {11 12s-6d. Castor seed 


Per Ows 


Per Ows 


ea sa ed e4 
English King Edwards 16 0 tol7 0 12 ora : 


Majestic 1330 40 New Canary ....(case) 22 


steady. Bombay, May-June, £24 per ton. 
01L8.—Linseed firmer, but irregular. 


Commercial Times.—Wieeklp Price Current. 


The priees in the following list are cevised with the assistanee of an eminent firm in cash departmen:. 
PROVISIONS— sdsad 
Butter—per cwt. 


Irish creamery .... 
Auotralinn sa. 


Spot, net, naked, 38s 3d; 
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SPRINGS MINES, LIMITED. 


(Incorporated in the Transvaal 


BEPORT OF THE DIRECTORS for the Year ended 3lst December, 1923. To be submitted at the Fifteenth 
eccaiieess ae te tak ie toe aoe eee. ©" ho Gemmar Wbben’* Seemmeaitueg, on Sheahan, Ge aan 


To the Shareholders, SPRINGS 
°Gentlemen.— Your —— 


1,500,000 
1,475,795 
being 

ion under 
no 


wn for 


ann _- taken place during the year in your 


in extent 1,675.693 acres, equal to 1,140.09 claims. 
aoe from the Government) isle 20.63 ,, 


wid 171.60 on 
2,235.60 .” 
3,507.92 cleime, 

y freehold stands in eo 


Twent: 
quarters for the Company's Em 

OF ERATOR. —_sosneienl cal matters are dealt with in the Reports of 
the Manager. 


aekert 
. sen cs ee aaa .-. £548,936 
Add—Premium on Gold ous bes pas sm 


Claims on Parm Rietfoniein No, & (isased ‘irom te 
Government) see 


2621,836 
Deduct—Debenture Interest and Donations ... 5,241 


2616,594 
Add—Dividends on Shareholdings, Interest pat er 
mission, and Sundry Revenue nae 4,776 


Leaving a — Balance - hiecies over Sagendiare 
for the 


-. a “ ae lite 2621,371 
Account at ‘Sst ll 
anes . £45,904 1 1 


Equipment written back vee 27,000 0 0O 
———— 72,904 1 1 


Making a total available Credit of Ra +. £694,275 15 0O 
Against which the following amounts have been. _— 
Government Taxes £68,218 10 


Government Participation in 


jus -- 129,155 ” 2 
Stores De nae ae 13,771 4 
Dividend No. 8 ... sae ree 180,717 ° 0 
Dividend No. 9 ... tate iS 258.264 2 6 

——- 650,126 2 10 


Leaving a Sone ee at = Deemer, 
1923, of hon £44,149 12 2 
eee 


The net Capital i for the year amounted to £60,958 10s 4d, 
made up as follows :— 


ft Sinking and ui nt, as Schedule 
attached ee oy ‘ re : 


to <4 £66,826 17 4 
ee -_— “Fatereat in other “concerns 


5,868 7 0O 
£60,958 10 4 
———s 


The liability to West Springs, Limited, under the Agreement . renewed 
in 1922, amounted at 31st December, 1923, to £952 10s 8d. 

The net premium — on gold Sales was £72,900 lls 2d. Advan- 

tageous arrangements have been made under which a considersble portion 
of the Company’s oo is sold f.o.b. Durban. 

The van yy pesiepetion in the profits of the Company, 
in terms the Mineral Lease, estimated at £128,655 6s 2d. This 
sum is Gecteuiens to 20.705 per “ied. of the profits of the Company for the 


Stores and materials on hand at the end of the year, oS 
standard oy were valued at ms, 150 ee year, in excess o 


1s, of which £4,859 13s 6d 
represented stores and materials i in connection with capital con- 


Gi Ue aveduinn Un e'danee aoe Area. The balance of £10,290 7s 6d 
representing current stock, shows a reduction of £22,025 4s 4d as com- 
figure at 31st December, 1922. An amount 


to bring down stores on hand 


on the year amounted to £158,728 3s 2d 
which has been charged to Working Expenditure and Revenue Account. 
DIVIDENDS.—Two dividends were during the wens. namely, 
No. 8 of 123 per cent. and No. 9 of 174 per cent. The former was 
distributed in respect of an issued capital of 1,445,736 shares, absorbing 
£180,717, whilst the latter was in respect of an issued capital of 
1,475, 795 shares, absorbing £258,264 2s 6d. 


You are requested to confirm the action f the B Ma tt 
opie RATE — the ; Mr. A. F- oa n is matter, 


A gna and F. P. Chaplin, @BE. I 
eat to fill the vacancy thus caused. You will be asked to confirm 


a the of Association, Sir Ernest penheimer and 
utr "W.L. Honnold retire from the Board ‘by rotation, t are eligible 


themselves for 
AUDITORS.—You are mested to fix the remuneration for the past 
audit, -“ ——— ~ ag | : for the aee ae wr aie oes 
Messrs Page . . amond, retire t are an er 
themselves for re-election. Divectove. 


L Chairman, ¥.. 8. LANGERMAN, 
ANDERSON. . tate 


F. 
P. M. gem 
We. i. HUDSON 


ANGLO AMERICAN tow or Sovurn Arrica, LiMIrep, 
Per J. H. GRATTON. Secretaries. 
Johannesburg 


. 24th March, 1924. 


Ordinary General 
May, 1924, at 19 nsee 
Dr. BALANCE SHEET at 3ist December, 1943, 


To Capital— 
Registered : 
1,500,000 Shares of £1 each ... 21,500,000 06 0 


Issued vas be was eke a 
1,420,736 Shares of £1 each, as £1,475,195 4 
Balance Sheet, 
3ist December, 1922 £1,420,736 0 0 
Add-—55,059 Shares of £1 each 
issued duringthe year = 55,059 0 06 
1,475,795 Shares of £1 each fully nae ' 
ae paid and issued. 
NoTe.—Under the Agreement in 
connection with the acquisition of 
the Lease Area, The Consoliduted 
Mines Selection Company, Limited, 
undertook to vers won 500 
Shares of £1 ys in the Capital 


of the Com 
of which 475 


; 964,312 16 5 
Add—Premium of £2 per Share 


received during the wr on 
55,059 Shares .... 3 110,118 0 90 


As per Balance Sheet, Bist 
December, 1922... 
Less—Purchased during the year 
Funds Appropri ated for Expen- 
diture in Excess of Original 
Working Capital provided ove 


Unexpected Balance of Lease naam 
Capital brought down ... 
Sundry Shareholders 
Unpaid and Unclaimed Dividends. 
Sundry Debenture Holders 
Unies’ and Accrued Interest 


te 
Debentures drawn for Redemp- 
tion—not surrendered 
Government of the ~~ of South 
Africa... 
Taxation under Income Tax 
(Consolidation) Act, 1917 ... 50,052 
Participation in ree under 
Mineral Lease 128,655 
Sundry Creditors ond Credit 
Balances Si 
West Springs, Ltd.—Development 
Loan 


Debenture " Purchase pagent 
Account . 
» Balance of ‘Appropriation “Account 
CONTINGENT LIABILITIES. 
Shares and Interests 
in Other Concerns £10,544 13 6 
Machinery Orders and 
Construction Con- 
tracts Outstanding 5,052 14 8 


215,597 7 9 me 
Cn ET 23,733,441. 8 


£308,793 19 8 
Shek at t Sinking, Permanent "Haulage ‘ 
Ways and Equipment, at cost 2,272,105 14 
(As per attached Schedule.) ; 
Development 242,429 15 _- 923,929 
(As per Balance Sheet, Bist 2, ; 
December, 1922.) 
Shares and Interests in Other ‘ 
Concerns, at or under Cost ... 10,110 7 
Stores - speeriaie-- Ramee ° 
Stock > 25,000 0 


Unexpended Balance of Lease mn 
Capital carried down ... 


Stores and Materials on Hand in 
Excess of Standard gee 
Sonecraicinn i 4,859 186 
Sundry Debtors and Debit B Balances . 
Gold in Transit ... “3 171,804 17 6 
Cash— 
On Deposit with In- 
terest Accrued... £533,972 6 1 
———- and in waneos 
and ... ame J senate 6 8 a “ 
ie 


F. 
E. 
Ww. 


> > ICA, 
ANGLO ote Caer oFr SouTH ee 
To the Shareholders. 
SprRinGcs MiINES, LIMITED. 
We report that we have examined 
Books and Vouchers of the Company, 
London Office, and certify that it is 
obtained all the information and explan 
opinion such Balance Sheet is properly drawn up affairs, 
BoE in ee eee t the state of the Company's aff a ae 
best of our information and the explanations give 
by the Books of the Company. 
Johannesburg, 31st March, 1924. A. E. PAGE. 
FW. DIAMOND, 
Ww. DIAMos 
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The Cronowts 


[WEEKLY COMMEROIAL TIY 
Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPSEE. 


Price One Shilling. 
BEGISTEBED AT THB GENERAL POST OFFIOB 48 A NEWSPAPER. 


Vol. XOVIIL. SATURDAY, MAY 10, 1924. 
7B, W. BLYDENSTEIN & CO., 


54-55-56, Threadneedle St., 


THE 
uondon, ec = HT DOMINION BANK 


j| BANKERS & DISCOUNT AGENTS. || Head Office, TORONTO, CANADA. 


J ALL BANKING AND DISCOUNT|| Capital & Reserves, $13,825,000. | | 
} i Sea aE Sm EDMUND O8LER, President. 
f| BILLS OF ANY MATURITY. A: WGANTON, View Presidents. 


SPECIAL FACILITIES FOR BUSINESS |] CLARENCE A. BOGERT, General Manager. 
WITH HOLLAND. a_i 


RWARD eet tae IN DUTCH 


London Branch, 
UILDERS. 3 KING WILLIAM STREET, E.C.4 
a ee a a S. L. JONES, Manager. 
PBRITISH BANK FOR] «0:cssonncpoaste—n 


business of all kinds undertaken. 


}FOREIGN TRADE, Ltd. || erezenes, sxe sega, prroncnem 


Canada and the United States. 


68, BISHOPSSATE, LONDON, £.C.2. NEW YORK AGENCY - 8 WALL STREET. 


4GENCIES & ali Parte of the World, 


Cisnienty Trust Company. of Ne ew York 


N international —_ 
modern business 
— in the United States and the 
of , offering unusually 
facilities to firms nara trade. 


32 Lombard Street, E.C. 3 


fie Mae FFICE KINGSWAY OFFI LIVER 
H Pell Mate S.W.1 Bash House, Aldwych, uC.2 21 Conon Beckenoe Bedidbags 


New York, Paris Brussels Havre Antwerp 


THE UNION DISCOUNT COMPANY | 
OF LONDON, LIMITED, 


sagittramei 39 CORNHILL, LONDON, ECD, tie | | 
Capital Authorised ond Subscribed oa 
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Susnrante. 

“Facts are stubborn things” 

IT 18 YOUR DUTY TO SAVE. 


It will help if you effect an 
endowment assurance with the 


ASSURANCE CO., LTD., 
HOLBORN BARS, LONDON, E-C.1. 


REFUGE ASSURANCE COMPANY 
LIMITED. 
Chief Office: Oxvorp 82., MANCHESTER. 


(For the year ending December 81st, 1982) 
ANNUAL INCOME EXCEEDS £7,500,000. 


Crate PatD RECERD 400,600,000. 


DOUBLE BENEFIT POLICIES 


COMBINING THE ADVANTAGES OF 
Whele Life and Endowment Ascerance. 
Maximum income Tax Rebate and 

Provision tor Death Duties. 


Apply jor New Leaflet 
: to . 
GRESHAM LIFE ASSURANCE SOCIETY, 


188-199 FLEET STREBT, LONDON, E.C,4. 
Founded 1248. 
Payments alreedy made to Policy 


bebfcre, 240,000,000 
The Gresham Fire & Aceiden 
Insurance Seciety, Limited, 


Transacts all classes of Fire and Accident Business. 
Chicf Office : 188-190 Fleet Street, Londen, E.4.4. 


INSURANCE 18 A PRIMARY DUTY 
YOU OWE TO YOUR DEPENDENTS 


All Classes of Policies issued by 


PEARL ASSURANCE Co., Lro. 
Funde £29,400,000. 


hereby given that the 
of the above STOCK will be CLOSED from 
the 15th day of May, 1924, to the 3ist day 
of May, 1924, both days inclusive, for the 
ion of Warrants for the i 
e 


dend due 2nd Juma, 1924. 
W. ¥F. SPARHAM, Manager. 


Union Bank of 
6 street, London, E.C.2. 


, Princes 
Eth May, 1924. 


The two most influential 
Business Journals in India— 


“COMMERCE” | 

Weekly—Bombay & Calcutta. 

“INDIAN IMPORTER 
& EXPORTER” 


Monthly—Allahabad. 


PIONEER PRESS of INDIA, 
11, Arandel Street, Strand, W2 | 


"Phone : CENTRAL 11769. 


THE ECONOMIST. 
BANK OF SCOTLAND 


AUTHORISED CAPITAL ... 
RESERYE FUND and BALANCE carried forward... Lt 
DEPOSITS and CREDIT BALANCES as at 20th February, 1924 £33,232,600 


Deputy Governor: Tum Riams Hon. LORD ELPHINSTONE, 


Head Office: THE MOUND, EDINBURGH. 
GLASGOW, Chief Office: 2, 82. Vincune Pace. W.G. Lecaar, Manager, 
LONDON Office: 80, Bisnorsaass, 5.0.8, J. W. JOHNSTON. Manager. 

290 Branches and Sub-Branches in Glasgow. throughout Seotiang 
Description of British and Foreign Banking qraneacted: 
GEORGE J. SCOTT, 


Without a Fault 


F any blend of tobacco can be 
said to be without a fault it 
is surely Player’s Navy 

Mixture. 


The fact of it having won and 
maintained a great popularity 
with all classes of smokers 
proves that it is singularly free 
from the defects of ordinary 
blends. 


It nevers irritates or bites. It 
smokes evenly and is always con- 
sistently pleasant and satisfying. 


CITY OF LEEDS. 
enue LOANS. 
on is 

LOANS on Mortgage of sh’ the 
Revenues and Rates of the City. The Mort- 
gages will be repaid in full 
months’ notice to given 
80 as to expiré on or after 
seven years m the date of the Loan. The 
Mortgages are a Trustee Security. Interest 
is paid half-yearly. 

farther  pageosy apply to 

J. MITCHELL, City Treasurer, Leeds. 


CANADIAN PACIFIC 


COMPANY. 
DIVIDEND NOTICE.—At a Meeting of the 
Boerd of Directors, held to-day, a dividend of 
Two and one-half per cent. on the Common 
Stock, for the Quarter ended 31st March last, 
was declared from Railway Revenues and 
Special Income, payable on the 30th June next 
to Shareholders of record at 3 p.m. on the 
2nd June next.—-By Order of the Board, 
E. ALEXANDER, Secretary. 
Montreal, 7th May, 1924. 


THIRD IMPRESSION WITH ADDITIONAL CHAPTER AND STATISTICS. 


AN INTRODUCTION TO THE 
STUDY OF PRICES 


with special reference to the History of the Nineteenth Century. 
By WALTER T. LAYTON, M.A. 7s. Gd. ret. 


The Hoonomic Review :—"* His excellent and clear little book ought to be in the hands of every student of 


social conditions.” 


The Practical Engineer :—‘ This book should be valuable to the student of monetary values and prices. 


especially of the nineteenth century.” 


The Economic Journal :—" The high qualities he possesses and exhibits will, we are sure, cama 
his ‘Introduction’ to all who would make at once the easiest and the safest approach available 
fascinating but complicated ‘study of prices.’ That is, perhaps, the most crucial of present popolar | 


f 
economic questions, and it must always occupy a prominent place in the scientific discussions ©’ 
professional economists.”’ 


The Westminster Gazette :—‘‘ Mr. Layton, who is one of the ablest of the younger Cambridze — 


has refrained deliberately from a long exposition of the theory of the relation between to the 
and the quantity of circulating currency. He has adopted that historical method which appeals ninety 
instinctive empiricism of the practical man. His tracing of the price fluctuations of the — book 
years in England, and his analysis of their causes and results, are admirably lucid. And it Tis 1 
secures the wide circulation which its merits deserve, it should do much to draw public atten 

vital importance of a neglected question.” 
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MACMILLAN & CO., LTD., LONDON, W.C. 
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BRAKPAN MINES, 


A A LLL 


THE ECONOMIST. iii 








LIMITED. 


(Incorporated in the Transvaal.) 


REPORT OF THE DIRECTORS for the Year ended 3lst December, 
of Shareholders, to be held in the Board Room, ‘‘ The Corner House,’’ Johannesburg, on Monday, the 26th May, 1 


To the Shareholders, BRAKPAN MINES, LIMITED. 

Gentlemen,—Your Directors beg to submit their Report and the 
audited Financial Statements for the year ended 31st December, 
1923, accompanied by the Reports of the Consulting Engineers and 
the Mine Manager. 

CAPITAL.—As foreshadowed at the General Meeting of Share- 
holders, held on the 8th June last, the capital of your Company 
was incre from £850,000, in 850,000 shares of £1 each, to 
£1,020,000, in 1,020,000 shares of £1 each, fully paid and issued, 
by the creation of 170,000 new shares, issued to shareholders on the 
esth June, 1923, at the rate of 30s per share. 

PROPERTY.—No change has taken place during the year in 
your Company’s holdings, which remain as follows :— 

“" Mynpacht No. 490/1919, in extent 405.754 
276.06 Claims. 


acres, equal to ... on vines Gee 
Mynpacht po rare in extent 888.936 


acres, equa is ., Be -.» 604,80 “a 
Claims on Farm Benoni No. 3, with Coal 

Rights on 73.326 Claims ae «-. 201,59 ., 
Claims on Farm Weltevreden or Brakpan ede 


No. 5 ae Kes she pas a 
Claims on Farm Weltevreden or Brakpan 
No. 5—leased from Union Government 1,811.70 a 
Claims on Farm Koolbult or Schapenrust nail 


No. 7... : ih abs 
3,387.05 Claims. 


& =i 
The Undermining Rights of seven Stands and four portions of 
Stands on Farm Benoni No. 3. 
Three Stands on Farm Benoni No. 3. 
Twenty-one Freehold Stands in Brakpan Township, on which are 
erected quarters for the Company’s employees. 
OPERATIONS.—Technical matters are dealt with in the Reports 
of the Consulting Engineers and Mine Manager. ‘ 
FINANCE.-—From the Working Expenditure 
and Revenue Account it will be seen that the 
profit, based on the standard value of gold, 
amounted to ‘148 ee K35 ‘ve ... £522,278 6 11 
Add—Premium on Gold ai ae “ah 74,718 3 4 
Clean-up old Amalgamating Plates w» 14,451 17 1 
£611,448 7 4 





Deduct—Donations se ... £5,085 
Share and Capital Duty ... 425 0 
Interest and Commission 324 0 


noo 


__5,834 2 2 
£605,614 5 2 
Add—Dividends on Shareholdings, Estate and 
Sundry Revenue... bee we pas 2,228 15 9 
Leaving a Net Balance of Revenue over Expendi- 
ture for the year of ... aa a il 
Add—Balance to Credit of Appropriation 
Account at 31st December, 1922 ... sod 
Making a total available Credit of tins ean 
Against which the following amounts have been 


£607,843 O 11 


_ 41,426 8 10 
£649,269 9 9 


appropriated :— 

Government Taxes ... £72,318 14 2 
Government Participation 

in Profits iad - 79,209 14 7 
Funds ae for 

Reconditioning Plant 

and Machinery . 20,342 0 9 
Dividend No. 22 204,000 0 0 
Dividend No. 23 229,500 0 0 


605,370 9 6 


leaving a Balance unappropriated at 31st 
December, 1923, of ... se ne wet 
The net Capital Expenditure for the year 
amounted to 8,691 17s 5d, made up as 
follows :— 
Shaft Sinking and Equipment, as per Schedule 
attached to Balance Sheet ... wre NG 
Purchase of Mining Rights on Farm Schapenrust 


£43,899 O 3 
=a 


£59,845 8 5 
_150,000 0 0 
£209,845 8 5 
Less—Shares and Interests in Other Concerns 

realised 


oa --. £6,147 11 O 
and Vehicles 
aa a 6 0 0 
6,153 11_0 


£203,691 17 5 
eee 


The unexpended balance of Capital Funds at the end of 1922 
amounted to £4,610, which was increased during the year to 
£259,610 by the issue of 170,000 new shares at 30s per share. 
Of this sum £150,000 was utilised in purchasing the mineral rights 
of the Schapenrust Claims. After providing for Capital Funds 
expended during the year, less credits received, a balance of 
255,918 was carried forward, which sum it is estimated will meet the 
cost of certain extensions now being made to the reduction t. 

Expenditure on development for the year amoun to 
£194,575 28 11d. Of this sum, £183,920 12s 2d was charged 
to Working Costs, the balance, £10,654 10s 9d, being set off 
against the amount carried forward to the credit of Development 
Suspense Account at the end of the year 1922, 

, Stores and material on hand at the end of the year in excess 
of standard stock were valued at £4,575 9s 6d, of which 279 6s 6d 
represents stores and materials in stock in connection with capital 
construction work in the Leased Area. The balance of £4,496 3s 
eoresenting the value of current stock, shows an increase of 
har toe as compared with the corresponding figures for the 

Fe net premium realised on gold sales was £74,718 3s 4d. 

dvantageous arrangements have been made under which a 
rele portion of the Company’s output is sold f.0.b. Durban. 
Mi ernment under the terms of the 
igure Yogventets E008 pee Seah of Oe Goes A ae ee 

3 per cen or year. 
dul VIDENDS.—Two Dividends (Nos. 22 and 23) were declared 
Jane a hen eet: Payable to ers registered on the 30th 
‘oa and 3ist December, 1923, at the rates of 20 and 223 per 
ey eo absorbing £433,500. 

Dine to confirm the action of Directors in this matter. 
r RECTORS.—In terms of Messrs 

: R. Lynch and W. 


IT0 offer 
past audit, and to . The 
ccs" ee Saban Mh, ae 


“Snes canesemaneee 


Livestock 
realised 


" 
i 
i 





1923. To be submitted at the Twenty-first O 


General 
at 2.30 p.m. 


GENERAL.—As intimated in the Press and the Directors’ 
Report for the quarter ended 30th September last, Directors have 
authorised an increase in the existing reduction t to raise the 
nominal capacity to 80,000 tons per month. matter is dealt 
with in the technical reports attached hereto. 

Directore. 
F. R. LYNCH, Chairman, W. J. O'BRIEN, 
P. M. ANDERSON, E. OPPENHEIMER, 
W. E. HUDSON, L. A. POLLAK, 
J. L. JOURDAN, 
ANGLO AMERICAN CORPORATION OF SOUTH 
Per J. H. GRATTON. 8 


Johannesburg, 24th 1924, 
DR. Te NCE SHEET at Z3lst December, 1923. 


a 


AFRICA, LIMITED, 
ecreta bs 





Dr. 
To Capital— 
Registered : 1,020,000 Shares 
of 21 each ae .--£1,020,000 0 90 
Issued eeu 21,020,000 0 0 


850,000 Shares of £1 each, 
as per Balance Sheet, 
81st December, 1922 ... £850,000 0 0 
Add 170,000 Shares of £1 each 
issued during the year 170,000 0 0 
1,020,000 Shares of £1 each 
fully paid and issued. 
To Premium on Shares sik 
As per Balance Sheet, 31 
December, 1922 
Add—Premium of 10s per 
Share received durin 
year on 170,000 Shares 85,000 0 0 
To Punds Appwegeinied for Ex- 
mditure on Equipment and 
velopment in cess of 
Working Capital provided ... 793,118 8 10 
2,811,968 18 10 
To Unexpended Balance of 
Capital Fund brought down 55,918 10 
To Sundry Sharcholders ‘> 233,803 0 2 
Unpaid and Unclaimed Dividends. 
To Government of Union of 
South Africa ine ts 
Taxation under Income Tax 
(Consolidation) Act, 1917 
Participation in under 
Mineral Lease ioe oe 
To Sundry Creditors and Credit 
Balances ‘Sars boca ote 
To Balance of Appropriation 
Account ‘a reat oe 
CONTINGENT LIABILITIES— 
Shares and Interests in other 
... £12,203°:18 0 


Concerns gf was 
Machinery Orders and Construc- 
__ 24,718 17 6 
236,922 15 6 ae 
14 =«68 


tion Contracts Outstanding 
Cr £3,424, 177 


By Property pa £496,416 16 3 
As per Balance 
Sheet at 31st 
December, 1922 £346,416 16 3 
Additions dur- 
ing year --- 150,000 0 0 

By Shaft Sinking and Equip- 
ment at Cost ... olin --- 2,002,974 7 38 
(As per attached schedule.) 


998,850 10 0 
913,850 10 0 


128,454 17 7 
49,245 3 0 
79,209 14 7 
. 150,188 7 
43,899 0 


By Development aa ..» 296,226 12 2 
a aE. nena” im 22 7 
= a Miz .715,617 15 
By Shares and Inte in . 


Other Concerns, at or under 











Cost... wei - 12,029 8 3 
By Office Furniture ... eos 009 8 0O 
By Live Stock and Vehicles ... 394 1 7 
By Stores and Materials—Stan- 
dard Stock ... Sve is 27,000 0 0 
By  Unexpended Balance of mae 
Capital nd carried down ... 55,918 10 4 
By Stores and Materials on ee 
ond pas in Transit in Ex- 
cess Standard Stock ee 4,575 9 
General ioe oe 4,496 3 0 : 
Construction ew ane 79 6 6 
By Victoria Falis and Transvaal 
wer pany, 
ressor Account 6,693 8 O 
Cost of Air Compressor Plant 26,337 0 10 
Amortised to date ... 19,643 12 10 
By_ Sundry Debtors and Debit 
By Geldin Transit ... .. 185,660 13 0 ee 
By Cash— . 
Deposits with In- 
Accrued £375,469 8 5 
At Bankers ... 3,239 10 7 
378,708 19 O 
_ 564,369 12 0 
“ i 23,424,177 14 «8 
NGLO AMERICAN CORPORATION 
5 ES a come or SoutTu Amato MITED, 


To the Sharcholders, Brakran Miyxzs, Limirep. 

We re that we have ~ tee. ahaiva:: Datenen ‘Sheet 
with ouchers the Com udited 
returns from the London Office, i cortity inet te te ee 
therewith. We have obtained all the information and 
we have required. In our opinion, such Balance Sheet is 
drawn up 80 as to exhibit true and correct view of the 
the Company's affairs, according to the best of our inforratnn wnt 


te eypimnutons tive ‘to"ue Sad ae akon‘ the Books Oe 
P. RLYNCH, Chairmen, 
E. OP 
W. J. OBI | Diesctore 
A | Auditors, 


JOHANNESBURG, 31st March, 1924. 
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St SANK | 
nontendaapenenecnsanttnamnnenanaaptaiiin DORPAT AAD REVAL : 
Reserve Liability of Proprietors.. (Esthonia) 
Assets to oe and Branches. 
Estabiished 1968. 


General Bankiag Business, Bi) 
Documents collected all over Eschone 
and Russia. 


Special Transfer Service to Russia, 
Loadon Agents: 
The British Overseas Bank, Limited, 


33, Gracechurch St. (Lombard Ct.), 
LONDON, E.C.3. 


Hi 


BANK OF NOVA SCOTIA] 
vetemne Sasi = fidesash 


Reserve Fund - $19,500,000 
Total Assets over $227,000,000 


Special facilities are available to the publie 
h the branches of this Bank for the 


J the 
Chicago, and New York. 306 Branches ial, | 


Lendon Branch : A 
66, OLD BROAD STREET, £.6.2 


FIRST NATIONAL BANK 


OF BOSTON 
| Ofiee: « THREADRI 


BOSTON, MASS., U.S.A. 1: West End Office: 17 Northumberland Av., 
70 Federal Street. Paid-up Capital 000 

BUENOS AYRES: HAVANA, 

5@1 Bartelome Mitre. Pedro Gomez Mena Bidg. 


Collections effected and docu 
credits established in all 


of the United States for 
Seikae aseiabiedioone’ denak 


Special Representative : 
24, OLD BROAD STREET, LONDON. 


BANK OF LONDON & 


PPO NNSRre mare RIOT UNT NS tt nn Nn Na Tea eal ec 


lergate. 

TED WITH LLOYDS BANK LTD. : 
ESTABLISHED AT’ 
ARGENTINA : Buenos Aires and Sab-Branches, 
foes 2, T ; > A 


ucuman 
: Rio de Janeiro, Bahia, Ceara, Curityba, 
g Maranhao, Para, Pelotas, Pernam- 
buco, Porto Alegre, Rio Grande do Sul, Santos, 
Sao Paulo, Victoria. 
URUGUAY: Montevideo, Calle Rio Negro (Monte- 
wien, Seaman. ae Salto. i 
COLOMBIA: Bogota, Manizales, Medellin. 
PARAGUAY: Asuncion. 
BELGIUM : Antwerp. 
FRANCE: Paris. 
PORTUGAL: Lisbon, a 
U. 8. AMERICA: New York. 
AGENTS THROUGHOUT THE WORLD. 
Letters of Credit, Drafts and Cable Transfers 
Bills negotiated, advanced upon or sent for 
ascertaina| plication 


issued. 

coliection. - Te ble on ap; 
THE GANADIAN BANK 
OF COMMERCE. . 


Oe Ra a een ae hehc ea ae ET He hath «th p.-Cess Mee 4 


Over 660 Braaches throughout CANADA, and in 
NEWFOUNDLAND, the UNIT STA’ the 


WEST INDIES, MEXICO and 

Exceptional facilities offered for business in these 
countries and in all parts of the world. . 
Lenden Office: 2 LOMBARD STREET, EC.5,} 


CHARLES CAMBIE, Manager, |: 
A. R. PHIPPS, Asgt. Manager. 
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